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NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Sarplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & C. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portiand 

Los Angeles- Denver - Seattie- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Uptown Office 
251 West 57th Street 


London 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dillon, Read ¢ Go. 


road, Public Uility and 
Banat Pe ly 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEw YORK CHICAGO 
Cable Address “Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 








Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Capital . 
Surplus and 


. . $60,000,000.00 
Profits 77,000,000.00 


[July 2, 1926.) 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R.Thayer Henry 0. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
H Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W .RoeblingJr, 
Henry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee 





' FoREIGN AND Trust DBPARTMENT FACILITIBO 
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Investment houses and Bratwers of Foreign Exchange 








Ltt SS 


I. Es MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world 

















errr 








Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities, 
Act = aawate of Corporations and negotiate and 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


PHILADELPHIA 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY ®& CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 


JOHN MUNROE & CO. 


Established 1854 
- 100 Broadway, New York 





Commercial and 
Investment 
Banking 
ow 


MUNROE & CO. 


Established 1851 
CANNES PARIS PAU 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

on. Travelers’ credits, available through- 

out -, United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in at issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


vv a] 
Underwriters and Distributors 
of Corporation Bonds 

= 


29 S. La Salle Street 
CHICAGO 








New York - San Francisco - Boston 
































PORTER Fox 
& Go. 


tNCORPORATED 
INVESTMENT 
SEGVRITIES 
220 SoOvVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Investment and Financial Bouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
| Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Cleveland 
Detroit Pittsburgh 


Chicago 
Providence 
Portiand, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 














Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 





MILLETT, ROE & Co. 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 

















NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





lHthell Hahins & Co 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLy BROS. & Co. 


142L CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& Co. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON ~~ NEW YORK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 

















HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 

















— 


Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 














—=T 


Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















{ 
ROBINSON & CO. 
, Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 
































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 























E invite inquiry regarding the 

operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 
Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 .000 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KNaLe, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 








H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Flint Windsor 


Lansing 


Members New York & Detroit Stock Exchanges 











aan 





EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD MERIDEN 
DurriltHotel Bg, Hariford Conn Trust Bldg, Colony Bid 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 
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We extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





| a 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 





Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YorK 


ze 


Distributors of 


Investment 
Securities 











Georce M_ ForMAN & ComMPANyY 


INVESTMENT 
SECURITIES 


120 Broadway 
NEW YORK 


112 W. Adams St. 
CHICAGO 


ra Offices in Principal Cities 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








PU 
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STROUD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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(GHANDLER & (SOMPANY 


iNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 
































Joseph Walker ¢ Sons 














J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 

















Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROIT 

SAN FRANCISCO MINNEAPOLIS 
7 PHILADELPHIA pe 
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WATER- POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 


F.L. CARLISLE & CO, Inc. 
15 Broad Street 
New York 


‘ wy » 


























PRESCOTT LYON 
& GOMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 
Securiti 
of the Pittsburgh Districs 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 








Iubestment and Financial Houses 











Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 
WILLIAM WRIGLEY JR., Chairman of 




















Harris, WintHRop & Co 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 























Investment Securities 


Keane, HicBie & CompANy 


tMCORPORATED 


BUHL BUILDING, DETROIT 


| ALBERT D. LASKER, Chairman of the 


the Board of William Wrigley Jr. Co. 


Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 





Palmolive-Peet Company 


CHARLES S. PEARCE, President of The 





H. HANSELL HILLYER, Vice President 





Owned and controlled by 
New England’s Largest Trust Company 


tet 
5 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CGoRPORATION 


38 Exchange Place, New York 
Whitehall 2330 








ALFRED ETTLINGER, Vice President 





JOSEPH J. RICE, Vice President 








LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 























WE originateanddistribute | 
conservative investment 


bonds 


Bond Department j 


| WoobD. STRUTHERS 





& Co. 


20 PINE STREET 
NEW YORK 
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= 
5 
| 
| 
i 
es 








First Minneapolis Trust Company 





A‘jiliated with the First National Bank 














MUNIuUirAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


She Hanchelt Bond Co. 


Incorporated 1910 
89 South La Salle Street 


CHICAGO 











Underwriters 











Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 








KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 


Seven Wall! Street New York City 





Municipal, 





MANNING & CoO. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








Distributors 








CAMMACK & COMPANY 


(Incorporated) 


Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO 





LEWIS - DEWES & Co, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 














NEELY & COMPANY 
Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 




















CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Reriew on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 

















THEODORE HOFFACKER: 
AND COMPANY 


INVESTMENT 
BANKERS 


‘27 ‘PINE ST. 


NEW YORK: 
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CHARTERED 1853 


United States Trust Company of 


Fs inancial 
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New York 


45-47 WALL STREET 


Capital, ° ° P 


Surplus and Undivided Profits, . 


This Com 
mittee, Court 


$2,000,000.00 
$22,652,171 .37 


ny acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under co 


orate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, 
WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller | 
WILFRED J. WORCESTER, V. P. & Secretary | 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 





Chairman of the Board 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
Y B. HENZE, Asst. Secretary 
HENRY L. SMITHERS, Asst. Secretary 
CARL O. SAYWARD, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
OHAUNCEY KEEP 


WILLIAM 
OGDEN MILLS 


ARTHUR CURTISS JAMES 
M. KINGSLE 


CORNELIUS N. 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR 


Y 
BLISS 








Foreign 
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NATIONAL BANK OF INDIA, LIMITED, 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C, 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital___..-- £4,000,000 
Paid-up Capital__.....--- £2,000,000 
Reserve Fund. ......-.-.-- £2,950,000 


The Bank conducts every description of banking: 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital Hongkong Cur- 


renee. aa sat ln daa tient ts tr ips H$50,000,000 
Paid Up Capital (Hongkong Cur- 
ren 


cy 
Reserve Fund in Sterling. -.-.----- ,000 
Reserve Fund in Silver (Hongkong 


IN he oe cintsdvialinchideinccoagtenn mess H$14,000,000 
Reserve Uaviiity of Proprietors 


(Hongkong Currency) ---..--.--.- H$20,000,000 
©. DE OC. HUGHES, Agent. 
86 WALL STREET, NEW YORK 








THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital_.............. £& , 00 
Pale Up Camital. ..<sncccscenccune 1,760,000 
Reserve Fund._.......-......_.- 1,900, 

Deposits (31st Oct. 1927).__._..... 33,616,000 


Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingways 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St.,JEdinburgh 

826 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Sevier Trust Company 


lonian Bank, Limited 
Founded 1839 


The only British Bank in Greece. Possesses 
25 Branches in Greece, rg be and Constantineple. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 

HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E, C. 


English, Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E. C, 
and 414 Branches & Agencies in Australia, 








oo De Se ee £5,000, 
Paid-Up ‘eae $b db aS OS eesenannese £3'000: 090 
Farther Liability of Proprietors. _.___ £2 ,000,000 | 


Be a eee eee 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
acription transacted with Australia. 
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BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
OVER 100 BRANCHES IN ITALY 


FOREIGN BRANCHES 





New York London Constantinople 
And affiliations throughout 
the world 


Capital Fully Paid - 
Surplus - - - -« 


Lire 700,000,000.00 
Lire 540,000,000.00 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 








NATIONAL BANK 
of EGYPT 


Head Office - . - Cairo 


a 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - 42,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Princtpal Towns in 


EGYPT and the SUDAN 




















World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is ready by Cotton men for 








E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 





Capital Authorined. ....<cc<cnccne £3,000,000 
Capital Paid UP rae £1,050,000 
Reserve Fund & Undivided Profits_ £1,584,846 


Branches in India, Burmah, Ceylon, Straits | 
Settlements, Federated Malay States, China and | 
auritius, and Dutch East Indies. New York 


pondents, Bank of Montreal, 64 Wall St. 


an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising celumns. 











Banque Nationale de Credit 


Capital (entirely 
, |, ae frs. 


| ee frs. 
Deposits__...._... frs. 


250,000,000 
127,582,000 
4,121,470,000 


Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


$5—1, 
Pt CAM 6s dctiavsacdsncabed 0,000, 
eg SES eae 23,750,000 
Reserves Liability of Proprietors. 30,000,000 

$83,750,000 


Aggregate Assets 30th Sept., 1926 _$410,975,724 
‘“ OSCAR LINES, CGanerel Sanaa . 


431 BRANCHES and AGENOIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea and ndon. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and ether 
Produce Credits arranged. 

London Office: 


Head Office: 
GEORGE STREET, 89, THREADNEEDLE 
STREET, E.C. 2. 


SYDNEY, 











The National City Bank of New York 
Head Office; 55 WALL St., NEW YORK, U.S.A. 
Capital, Surplus and 


Undivided Profits.....- $146,000,000.00 
Deposits Dec, 31_.....-... 1,275,000,000.00 
Resources over........... 1,682,000,000 00 

BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMBNTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


maintains its Head Office at 
66 WaLL StTreeT, Naw York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
BAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorperated by Reyal Charter 1727. 


Capital (fully paid) ....-.......... £2,600,000 
Rest or Reserve Fund (Oct, 1927) .. £2,688,226 
Deposits Oct, 1937... ...........- £44,186,574 


Head Office: St. Andrew uare, Edinburgh 
Gen, Mgr.: Sir Alexander Kemp rigs 
K.B.E., D.L. 


London City Office - 3 Bishopsgate, E. C. 3 
London-Drummonds Branch 
Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 














LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address: ‘““Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 











BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Canadian 


Capital Paid-Up_-_-__-_- $29,916,700.00 
Surplus and Undivided 

Sen ce astm inidelien Rctina 31,671,814.00 
Total Assets__________ 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 
resident; 


P 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


eral Manager 


Gen 8} 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURG, &. C. 


——aorn—r—rr" 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 





wre 








CINCINNATI 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Lexington, Ky. 


New York Cotton Exchange Dayton, Ohio 


New York Curb Market 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


Cincinnati 














WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
otes and Bonds. 
Southern Corporation Securities 


N. c. 


Winston-Salem, 








PROVIDENCE 


PLDLLD SDSL LASS 


BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 











EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


OHIO 


‘ NCINNATI 





adel Dike Fotoard of Trade Building New York New Haven’ Hartford Boston 
Indianapolis 
ST. LOUIS 


reer OOOO error eres 


Smith, Moore 
and Company 
St. Louis Mo. 








THE CANADIAN BANK 
OF COMMERCE 


HBAD OFFICD, TORONTO 
PAID-UP CAPITAL......... $20,000,000 
pie 8 gy See re eee . » - $20,000,000 
President, Sir John Aird 

General Manager, S. H. Logan 

Assistant General Managers 
R. A. Rumsey C. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
JOHN MORTON, 
P. H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 

Buy and Sell Sterling and Continental 

Exchange and Cable Transfers. Collec- 
tions made at all points. 


Agents 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada, 

LONDON OFFICE — 2 Lombard Street, B.O, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 

National Provincial Bank, Limited 
Barclays Bank, Limited. 








PHILADELPHIA 





LPP PPD PP 


E.W.ClarksZo. 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





OHN R.Westwooné-G 


INVESTMENT 
SECURITIES 


Packard Bldg. Philadelphia 
PHONE:RITTENHOUSE 2496 











PAUL & CO. 


1420 Walnut St,, 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 








ST 








Bond Salesmanship 


The Peirce Thesaurus of Bond Distribution 
and Investment contains the two “best 
books on this subject ever written’’ and 
much else. 672 pp. Price $7.50, cash 
with order. Descriptive circular free. 
Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 


207 So. Fifteenth Street, Philadelphia 
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Telephone 
Whitehall 
4051 





Berdell Brothers 


Members New Vork Stock Exchange to 
Public Utility Securities 
359 Broadway, New York 


Private Phone 


Philadelphia 








American Power & Light Co. 
5% Preferred 


American Superpower Co. 


$6 Preference 


40%, 





Standard Power & Light Co. 


American & Foreign Power Co. 
and 45% Paid Allotment Ctfs. 


New York Steam Co. 


Common 


6% due 1957 





























Amer. Furn. Mart__-6% 1946 
Continental Securs. 5% 1933 
Cuban Tobacco... _ 5% 1944 
M. W. Kellogg. __.._. 6% 1938 


Union Tobacco, Series A 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 

















Joint Stock Land Bank Stocks 
J.C. Penney Common 

Gotham Silk Hosiery Warrants 
Nat’l Food Products Warrants 


Nehemiah Friedman & Co. 


Incorporated 
N. Y. Bowling Green 25388 





74 Trinity Pl., 











Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Tembers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 














Mountain States Power 
Municipal Service 6s, 1956 
Oklahoma Gas & Electric pref. 
Oklahoma Gas & Electric 5s, 1950 
Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM. Byllesby & Co. 


New York Chicago 
111 Broadway 231 So. La galle Se. 
Boston 
1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 


Detroit 
Dime Savgs. Bk. Bldg. 








STANDARD 
O 
I 
L 
SECURITIES 


CARLH. PEASE "2 2 CO 


Specialists in Standard Oil Securities 


25 Broad Street New York 
Phone: Hanover 5484 




















GOVERNMENT 
42 BROADWAY — 





Jerome B. Sullivan 


FOREIGN Co. “cy & 
- R. BONDS 


prt YORK 
Members New York Curb Market 


Direct Private Wires to 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
fontreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 
































THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








Atlantic Refining 


New, When Issued 
Bought and Sold 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 











NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 
CINCINNATI BALTIMORE 
4embers of the New York Stock Exchange 








Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





























Weirton Steel Co. 


Ist 6s, 1939 : 


5.4. G@OLMES &CO 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway New York 


Union Bank Building, Pittsburgh, Pa. 


Direct Privute Wire Connection 











Assoc. Gas & El. 
Conv. 414s, 1948 


D.H. SILBERBERG & CO. 


Members New York Stock Exchange 








40 Exchange Place Tel. Whitehall 3780 
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Central Aguirre 
Sugar Co. 


of Porto Rico 


We have prepared a 
comprehensive analy- 
sis of this company. 


Sent on request for 
Circular C-35 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 





Allied Power & Light (All Issues) 
American Power & Light 5% Preferred 
General Gas & Electric Certificates 
Haskewite Mfg. Co. (Com. & Pfd.) 
Penn. Ohio Edison “B” Warrants 


McDOWELL & HERDLING 


MEMBERS NEW YORK CURB MAREET 


OnE WALL STREET, NEW YORK, N. ¥. 


























Telephone Hanover 9466 
We maintain active tradi ae Guaranteed | 
ili markets in the following: es Stocks 
Zieley Processes %: 7 
Erie & Kalamazce 
Recidunm Reclomation Carolina, Clinch. & Ohio 
Trent Process United N. J. R. R. & Canal 
Agfe Ansce, Com. & Pfd. Morris & Essex 
r Chic. Burl. & Quincy 
Acoustic Products Northern Securities 
Com. & Pfd. Hannibal Bridge 


Pitts. Ft. Wayne & Chic. 


TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York Adams & Peck 




















Se ee 20 Exchange Place New York 








Telephone Bowling Green 5480 











Taz Ezempt 





Struthers Wells Pfd. 

Int. Cotton Mills 7s 

Nat’! Theatre Supply 614s 
Eastern Manufacturing 7s 
Parker Young Co. 614s 
Wisconsin River Power 5s 
Detroit United Ry. 6s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 


H DKANOX&CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 





Short Term Municipal 


Notes and Bonds 


Gy R- §. DICKSON & CO. || = BANK STOCKS 
AS) 





40 Exchange Place, N.Y.C. Phone Hanover5067 —_—— 


Gastonia, N. C. INSURANCE STOCKS 








PITTSBURGH SECURITIES Ralph B. Leonard & Co. 


ALL ISSUES 
Bought— Sold—Quoted 25 Broad St., N. Y. Tel. Whitehall 4270 


S. M. Vockel & Company 


Menbers: New York Stock Exchange 
New York Curb Market (associate) 

Pittsburgh Stock Exchange 

Diamond Bank Building 





























PITTSBURGH, PA. Atlantic 7373 
ALASKA TREADWELL BANK 
AMERICAN POTASH & CHEMICAL STOCKS 
BUNKER HILL & SULLIVAN V.T.C. Alot Power —— 
CLAUDE NEON LIGHTS 415s, 1967 INSURANCE CO. 
DI GIORGIO FRUIT UNITS Metropolitan Edison STOCKS 
SUN MAID RAISIN PREF. 414s, 1968 -_—_—— 
TREADWELL YUKON Minnesota Pwr. & Let. Grannis & Doty 
2 448, 1978 74 Trinity Place New York 
el. ehall 00 
Martin Judge, J Pes & Co. Naw Vestas. & Let. Tel. Whitehall 63 
ontgomery ree 


SAN FRANCISCO 























4\4s, 1967 











THEODORE PRINCE & CO. 





ST. LOUIS 


Coos Bay Lumber Co., Units 

Elder Preferred, Class ‘‘A’’ and Common 
Laclede Gas & Electric, Prior Lien 
Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
E. St. Louis & Suburban 5s, 1932 
Houston Oil Co. 514s, 1938 
Monsanto Chemical Co., 5}4s, 1942 
St. Louis Public Service 6s, 1933 
United Ry. of St. Louis 4s, 1934 








Trading Department 


MARK C. STEINBERG & CO,||  2ehe—Scid“Guotea | SY SORE PEAR Bon, 
Me 


”Y hers 
New York. Chicago and St. Louis 
S Ua rchanges 


500; Wrcadway, St. Lowls, Ma. 


Members New York Stock Exchange 
Members New York Curb 4arket 
120 Broadway, N. Y. Tel. Rector 9830 








Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Specialists in Havana Office: Royal Bank of Canada Bldg. 


e “ San Francisco Office: 235 Montgomery St. 
Chicago City Ry. | ied 
Chicago Railways 
Chicago Rapid Transit 














Stocks, Bonds, Cotton, Sugar, 


Wheat—Corn—Provisions 





{N. Y. STOCK EXCHANGE 
iN. 


N. Y. PRODUCE EXCHANGE 
MEMBERS: CHICAGO BOARD OF TRADE 


Ed bd L L bd ll & ( | CHICAGO STOCK EXCHANGE | 
NEW YORK COCOA EXCHANG 
will - 0 e 0., nc. RUBBER EXCHANGE OF N.Y. 


THE ROOKERY, CHICAGO [WINNIPEG GRAIN EXCHANGE 















































Aeronautical Industries, Inc. 


Common Stock 


F. J. LISMAN & CO. 


Roney? Nee York Stock Exchange ‘ 
% . 


44 Wall Sirect. New, York. ‘a a - _Tel. "en 0260 








ah 




















o_o 


%. 








RUTTER & Co. 


14 WALL ST., NEW YORK 


veer sree - e092 te Bik Se = 
Crewe ones * O9 oh. Gow ‘ a oe Ff 
“s at ; 


—_ Ss | 
Mississipi Pawer Light: Be_____ tit: tv laig57 
New Amsterdam ved oo; = ia a 
N. Y.. & Westchester Lighting-----___-_. nat ast 48 & 5s 
Public Service of Coléradoj5¥4s__-_-_ 2. 72 _1954 
United Light & Powér 6s- f in a gelbpeelen well ok teu 1975 
United Light & Railway 5V/ps Deen 2 on wth Mbt 1952 
United Light & Power 614s -'_------------------ 1974 








New York, Rector 4391 Philadelphia, Rittenhouse 2267 


























GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 6148, 1938 
U. S. Refractories 6s, 1942 

Penn Fed’! Corp. 7% Pfd.&Com. 


TRIPP & ANDREWS 
60 Broadway 111 Pearl St. 
New York City HarWord, Conn, 

British & Hungarian 
Bank, Ltd. 
Stock 

















WANTED 
Burlington Gas Light 5s, 1955 
Camden & Rockl. Water 5s, 1937 
N. Y. & Stamf. St. Ry..5s, 1931 
Shenango Valley Water 5s, 1956 
Terre Haute Wat. Wks. 6s, 1949 
Union Waterworks 51ts, 1942 


gg FOR SALE 
panel Bn 5s, 1957 
Monmouth Cons. Water 5s, 1956 
New Jersey Water 5s, 1950 


{Peoria Water Works 4s, 1948 
Shenango Valley Water 5s, 1956 


i: C. SPILLER‘& CO. 


| 27 State St. 


NGORPORATED 
79 Wall St. 


Boston, Mass. New York City 


APs 











Marland Oil 


5s, 1929-32 


Bull sEldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 



































ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 mc Aloe 
Telephone Rector 5035-7 


Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 














Phone Rector 0470 














Bank of America 
Manufacturers Trust 
Financial & Industrial 


Newburger, Henderson & Loeb 





STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANK NOTECO. 

CHICAGO New York ne Philade cote Stock Exchanges 
New York Detroit St.Louis Denver New York arb Market 

avana, Cuba 100 Broadway, New York 





Phone Rector 7060 











_— 











GARDNER & CoO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


U. S. Steel Ist 5s________ 1951 Buff. Roch. & Pitts. 5s__1937 
Grand Rap. & Ind. II 4s__1936 Harlem Riv. & Portch. 4s_1954 
St. L. S. W. Ist & 2d 4s__1989 Cin. Ham. & Dayton 414s_1937 
Amer. Water Wks. 5s____1934 Chic. St. P. M. & O. 6s___1930 
Gotham Silk Hosiery 6s__1936 Chic. R. I. & Pac. Gen. 4s, ’88 








WE SOLICIT BUYING AND SELLING 
ORDERS IN 


Godchaux Sugar ist Preferred 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange; 
887 Boatmen’s Bank Bldg., St. Louis, Mo. 
Garfield 8771 

















Union Guar. & Mortgage 
Stock 


Rio Grande Western 
Coll. 4s, 1949 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 

















First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 

















MAY & COMPANY 


|| 82 Broadway, N. Y. Tel. Hanover 1709 
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WANTED — 
Bates Manufacturing Co. Sioux City Gas & Electric 7% Pfd. 
Nashawena Mills Detroit Edison 5s, 1962 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 5 
Franklin Company, | GUARDIAN 
OP Se. | DETROM COMPANY sie di 
mere “ey ' INCORPORATED : oe" 
HOTCHKIN CO. So — 
53 State’St.,[Boston, Mass. 120 Broadway New York | 2% 
Eitty, - SBagi en asin onctcnnti 


Po 3 ris ae 


POTTERE COMPANY 


4 Members New York Stock Exchange 


5 Nassau Street New York 
‘ Phone Rector 6540 


= sh 

















Specialists»:* 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























ST. LOUIS 
SECURITIES 


ST Co, 


“BAINT LOUIS 
609 OLIVE ST 




















E. R: Diccs & Co. 


Investment Securities 


Specializing in Public Utilities 
46 Cedar Street New York 























ebaapan Company 
Robert Treat’ Hotel Company 
26s, due 


American. Golisaiatnaliine Power 


Corporation ~~) “=* 
Sue. due 1953 ¢ 


Wabi EIM-PLATT & @ 


Investment 


Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo 











BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 

















Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 54% Notes 
due 1931 





AC.) 
LOS ANGELES 
VAN NUYS BLDG 


SAN FRANCISCO 
RUSS BLDG. 








Denver & Salt Lake Ist 6s, ’50 
Northwestern Ter. Ist 5s, 1977 
Toledo Edison Co. Ist 5s, 1947 
Adams Express Coll. 4s, 1947 

New Orl. Gt. North. 1st 5s, 755 
Missouri Pacific Secured 514s 
Minn.& St. L. Ref. 4s,’49, ctfs. 
Salt Lake & Ogden Ist 5s, 1934 
lowa Cent. Ref. 4s, 1951, ctfs. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY . 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























| UNITED STATES TRUST co. fl 


BROOMHALL, KILLOUGH 
a&Co.Inc.22* Broadway, N. Y. 


Rector 7211 
 —— —_1I] 




















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 


ft Denver & Rio Grande 5s, 1978 : 


Mo. Kan:-Tex? Pr, ién 4148, ’78 
Chic. Mil. St. Raul. lps, “E” = 
Union Pacific deb. 48, 1968 
West Md. 51s, 1977. 
Alabama Power 414s, 1967 . 
Appalachian Electric Pow. 58,’56 
Con. Gas of Baltimore 514s ’52, 
Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 414s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 414s, 1957 
Pub. Serv. El. & Gas 41,8, 1967 
Potomac Edison 5s, 1956 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Preferred 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 














Puget Sound Pr. & Lt. 5% Pfd. 
Milwaukee Elec. Ry. & Lt. Pfd. 
Northern Ohio Tr. & Lt. Issues 
Adams Express 4s, 1947 

Flour Mills of America 614s 
Power Corp. of New York 6148 
Cleveland Elec. Ill. 7s 

Monon Coal 5s 

Allied Packers 8s 

Toledo Terminal 414s 

Bates Valve Bag Common 

Minn. & St. Louis 4s, Cert. 





SAM’L GOLDSCHMIDT 


Phone Hanover 9650 


25 Broad Stree 
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Kentucky Elec. ‘Pr. Corp. 6s, “1961 
Kentucky Elec. Pr. Corp. 614s, 1936 
Fox New Acad. of Music 6)4s, Various 
Fox Phila. Bldg. ist Lsh. 6s, Var. 
S. W. Cor. 19th & Locust 1st 6s, 31-43 
Equitable Bldg., Phila., 1st 6s, ’29-40 
Kent Theatre ist 6s, 1932 

1708-16 Chancellor St. ist 6s, 1929-32 





aa 


Biddle & Henry 


1623 Locust Street 


Philadelphia 


Prtieate Wire to New Yort Cali Canal 8437 








Metropolitan Edison 6% Pfd. Stk. 
Peoples Lt. & Pr. Corp. 5148-1941 
Penna. Ohio Pr. & Lt. 64s_ .1964 
Penna. Pr. & Lt. 6%-7% Pfd. Stk. 
Phila. Company 6s 1967 
Scranton Elec. Co. 5s 1937 
Strawbridge & Clothier 5s _ . .1948 
Tacony-Palmyra Bridge 6s and 7s 


ParsLy Bros. & Co. 
Philadelphia 


Members Philadelphia Seeck Exchange 
Telephone: New Yeork-Beekman 09000 

















Ohio Power._______---- 44s, 1956 
Metropolitan Edison_-__44s, 1968 
Peoples G. & E. of Oswego.5s, 1930 
Lehigh Telephone_------- 5s, 1949 
Virginia Elec. & Power___5s, 1955 
Virginia Public Service_514s, 1946 
Wilmington Lt. & Power__5s, 1960 


SAMUEL McCREERY & CO. 


Members New York ano Philadelphia 
Stock Exchanges 
Mutual Trust Building. Phildaelphia 
rivate Telephone to 
New York and Baltimore 

















Carolina Insurance 
Harmonia Insurance 
Northwestern National Ins. 
Stuyvesant Insurance 


Gerstley, Sunstein & Co., Inc. 
$13 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11 12 
New York. Rector 4106 














Butte Elec. & Power 5s, 1951 
Traylor Engineering & Mfg_8s, 1936 
Consolidated Traction 5s, 1933 
Millinery Center Bldg 7s, 1944 


Samuel K. Phillips & Co. 
Members Philadelphia te 9 Exchange 
Packard Building PHILADELPHIA 
N, Y. Tel. Hanover 4772 





Reliance Insurance Co. 
Victory Insurance Co. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 

















Bough t—Sold—Quoted 





Shreveport Producing & 
Refining Company 
Capital Stock 


Liey, Buzzarp & Co. 


PACKARD PHILADEL OIA STOCK EX) 


PACKARD BLDG - > PHILADELPHIA 


SPSS A) mamenes {Buss 
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BOUGHT SOLD QUOTED 


Bonds and under! company 
bonds of the ieee. 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O, 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





Inactive 
Utility Securities 


Inquiries Invited 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone 





Charles & Lexington Sts. 
altimore, Md. 


Plaza 1915 


PPP LALLA LLLP NA A 





Me OP PAPA ARS AOAC 


Chicago P. O. Service Sta. 514s_1936 
Consumers Elec. Lt. & P. .1936 
Ft. Dodge Des Moines & Sou. 5s, 1938 
Georgia Southern & Florida 5s, 1946 
Manufacturers Finance 6s___ 1931-36 


STEIN BROS. & BOYCE 


Estahlished 1854 
New York Baltimore 
Washiusgton Richmond 
Stock Exchanges 
BALTIMORE, MD. 
Mew York Tel. Bowling Green 6106.7-8 








American Investment Securities 
Western Public Service ist Pfd. 


Jenkins, Whedbee & Poe 


3 Rattimare Stock 
"BALTIMORE, MD.” 


New York Telephone: Rector 34666 
Phila. Tel.s Rittenhouse 3060 




















| 





Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 6s, 1946 
Baltimore Co. Water & El. ist 5s, 46 
Washington Ry. & Elec. 4s, 1961 


J. Ss. WILSON JR., & Co. 


Members Baltimore and New Yurk Stock Exchanges 


Calvert Building apirtmere. Md. 
Phone Plaza 4928 





TRUE SECURITIES CO. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Cedar Rapids 


Boston Los Angeles 








Greenshields & Co. 


Members Montreal Stock Exchange 


Canadian Investment 


Securities 
Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont, 























Specializing in 


BANK --- TRUST 
and 


| RSA STOCKS 


R C. Peterson &Co., Inc. 


| 265 Broad Street New York 
| Telephone Bowling Green 5000 : 
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CALIFORNIA 





TRUST & SAVINGS BANK 


Serves the Southern 
half of California 


through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 
300 million dollars 


hs 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
Los Angeles 


Seattle 
Pasadena 


San Francisco 
Portland, Ore. 
Tacoma 


Stocks - Bonds - Grain - Cotton 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgaze Securities Corpora- 
tion, par value $160 each. sold at par to 
oet the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been reularly 
paid out of earnings since organization. 

Exempt from taxation to California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bidg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


F 455 We specialize in California 
wa Municipal & Corporation 
—a ae BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 








Long Beach Santa Barbara 


CHAPMAN DE WOLFECO. 


per & Bonds I 
oe 351-353 Montgomery St. Ww 
°SA SAN FRANCISCO. 
Information and Quotations on all 


Pacific Coast Securities 
Members: San Francisco Members: San Francisco 


Stock Exchange Curb Exchange 














Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 























HARRIS, SMALL & Co. 
150 ConGREss Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office - - Penobscot Bldg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 


finance al 


in aA 


CrscaGco 





ewe ew ewer 


Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. La Salle and Madison Sts. 
Safe First Mortgage 


Real Estate Serial Bonds 





Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


~ COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
. Louisville Indianapolis Minneapolis 

















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE, CROUSE & Co. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, HM. C. 


Durfey & Marr 


RALEIGH, N. C, 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 











CALIFORNIA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Ezchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service lth and Broadway 








AUGUSTA 





“errr 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











ay a 
|, Hoacrann, Attum @ (0. 


| Established 1909— Incorporated 











Investment Securities 


NEW YORK CHICAGO 




















A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 SOUTH LA SALLE STREET 


CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








SUPFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


SII 








ALABAMA 


~ 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 





o~ 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Chartered 1836 


one month to 40 years. 





Monthly Bond Values 


by Financial Publishing Company 
..1 HE DISTINGUISHING FEATURE... 


They tabulate accurate values for every month 


Semi-annually to 75 years 

Five-year periods to 100 years. 

Cover yields 24% to 814%. 

Accurate to nearest cent on $1,000,000. 


Financial Publishing Company 
Montgomery Rollins Publications 
9 NEWBURY STREET, BOSTON, MASS. 


Price 





























Public Service Corporation 


of New Jersey 


Dividend No. 85 on Com- 
mon Stock 


- Dividend No. 39 on 8% 
Cumulative Preferred Stock 


Dividend No. 23 on 7% 
Cumulative Preferred Stock 


Dividend No. 1 on $5.00 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Corporation of New Jersey has declared divi- 
dends at the rate of 8% per annum on the 8% 
Cumulative Preferred Stock, being $2.00 per 
share; at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 per 
share; at the rate of $5.00 per annum on the non 
par value Cumulative Preferred Stock, being 
$1.25 per share; and 50 cents per share on the non 
par value Common Stock for the quarter ending 
September 30, 1928. Dividends are payable 
September 29, 1928, to stockholders of record at 
the close of business September 1, 1928. 


Dividends on 6% Cumulative Preferred Stock 
are payable on the last day of each month. 
T. W. Van Middlesworth, Treasurer. 





ls 





Public Service Electric 
and Gas Company 


Dividend No. 17 on 7% 
Cumulative Preferred Stock 


Dividend No. 15 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Electric and Gas Company has declared the regu- 
lar quarterly dividend on the 7% and 6% Pre- 
ferred Stock of that Company. Dividends are 
payable September 29, 1928, to stockholders of 
record at the close of business September 1, 1928. 


) T. W. Van Middlesworth, Treasurer. 











WARD BAKING 


FINE | CORPORATION 
New York, August 23, 1928 


Quarterly dividends of one and three- 
Fe percent (134%) on the Preferred 

tock and $2.00 per share on the Class A 
Common Stock of this Corporation have 
been declared, payable on October 1, 
1928, te stockholders of record at the 
close of business September 13, 1928. 


JOHN M. BARBER, Treasurer 

















NEW YORE CHICAGO SEATTLE SAN FRANCISCO 
74 Trinity Place 129 So. La Salle St. Chamber of Commerce Bidg. 1905 Laguna St. 
Whitehall 0799 Randolph 3103 n 4765 Fillmore 6985 
Dividends Dividends 


—orr—r—rr 





LIA 


UNION PACIFIC RAILROAD COMPANY 


A Semi Annual dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly dividend of 
$2.50 per share on the common stock 
of this Company have this day been declared, 
ee on Monday, October 1, 1928, to stock- 


ders of record at 12 o'clock noon, Saturday, 
Septemper 1, 1928 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., August 9, 1928. 





Swift & Company 
Union Stock Yards, Chicago 


Dividend No. 171 


Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on October 1, 1928, to stockholders ox 
record, September 10, 1928, as shown on the 
books of the Company. 

C, A. PEACOCK, Secretary 





E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., August 20, 1928. 

The Board of Directors has this day declared 

a regular dividend of $2.50 per share on the out- 

standing no par value common stock of this 

Company, payable September 15, 1928 to stock- 

holders of record at the close of business August 31, 

1928; also dividend of 1%% on the outstanding 

Debenture Stock of th Company, payable 

October 25, 1928 to stockholders of record at the 

close of business October 10, 1928. 

M. D. FISHER, Assistant Secretary. 








F2rotices 


AA 
eens a ted 





J. 8. HORTON, RECEIVER 


of the 

HIO JOINT STOCK LAND BANK OF 
9 a CINCINNATI mo 

~ Cincinnati, Ohio. 

Notice to¥Bondholders and Other Creditors 
of the?Ohio Joint Stock Land Bank of 
Cincinnati, Ohio. 

"NOTICE is hereby given that by order of the 
Federal Farm¥Loan Board dated August 11th, 
1928, the time within which persons having 
claims against the Ohio Joint Stock Land Bank 
of Cincinnati, Ohio, including owners of bonds 
issued by said bank, shall present their claims 
to J. 8. Horton, Receiver of said bank, has been 
extended - including the 17th day of Sep- 
tember, 1928. ' 

All claims, including those of bondholders, to 
share in the general assets of the bank, must be 
on file with the Receiver by said date or they 
may be disallowed. 

Bondholders, in proving their claims, must 
deliver their bonds to the Receiver, who is located 
in Room 602, Fletcher Savings and Trust Build- 
ing, Indianapolis, Indiana. Forms for the deliv- 
ery of bonds and proof of claims may be obtained 
a ve 9 } Coat 1ith, 1928 

ugus , > 

abe J. S$ HORTON, Receiver; 

Ohio Joint Stock Land Bank. 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 








INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 


New York Chicago 
Boston Milwaulree 


Philadelphia St. Louis 
Pittsburgh .- Detroit 

















Buffalo Kansas City 
Providence Sen Francisco 
New Haven Los Angeles 
Scranton Seattle 
=——r 
Dibidends 

















CELANESE CORP. OF AMERICA 
15 East 26th Street, New York. 

August 29, 1928. 
Notice is hereby given that the Board 
of Directors of this Company has this 
day declared a quarterly dividend of One 
and three-fourths per cent (134 %) on the 
7 per cent Cumulative Series Prior Pre- 
ferred Stock of the Company, payable 
October 1, 1928, to holders of said stock 

of record on the books of the Compan 
at the close of business September 14, 1928. 
LEE CADIEN, Secretary. 
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P i Dividends Financial 
THE TEXAS CORPORATION 
The 


ad pono GP) NuMBER 8 


A dividend of three percent ig on 
the par value of the shares of The Texas 
oration was declared on August 14, 
1928, payable as follows: a) on 
October 1, 1928, to stockholders of 
record as shown by the books of the 
corporation at the close of business on 
September 7, 1928, and bing on or after 
October 1, 1928, to the holders of 
record as shown by the books of the 
depositary at the close of business on 
September 7, 1928, of certificates of de- 
posit issued by Blair & Co., Inc. under 
and in accordance with the offer of ex- 
change authorized by the Board of Di- 
rectors on behalf of this corporation on 
January 19, 1928, as and when this cor- 
poration, being advised that such certifi- 
cates of deposit have been surrendered, 
has issued its own definitive stock certifi- 
cates in exchange for shares of California 
Petroleum Corporation. 


The stock transfer books will remain 
open. 
C. E. Woopsrmwer, Treasurer. 
August 14, 1928. 











ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York 
August 28, 1928. 

Allied Chemical & Dye Corporation has 
declared quarterly dividend No. 31 of one and 
three-quarters per cent (134%) on the Preferred 
Stock of the Company, payable October 1, 1928, 
to preferred stockholders of record at the close 
of business September 11, 1928. 

V. D. CRISP, Secretary. 


THE UNITED STATES LEATHER CO. 

A quarterly dividend of $1.75 per share will be 
paid October Ist, 1928, to all holders of record 
at the close of business September 10,1928, of 
Voting Trust Certificates of Prior Preference 
stock of this Company. 

C. CAMERON, Treasurer. 
New York, August 21, 1928. 


THE CHESAPEAKE CORPORATION 
Cleveland, Ohio, August 16, 1928. 
A dividend of 75c. per share, for the third 
uarter of 1928, on the Common stock of this 
ompany has to-day been declared, payable 
Octo 1, 1928, to steckholders of record at the 
close of business September 8, 1928. Transfer 
books will not close. 
JOHN P. MURPHY, Secretary. 











STANDARD MILLING COMPANY 
49 Wall Street 
New York City, Aug. 22, 1928. 


COMMON STOCK DIVIDEND NO. 48. 


The Board of Directors of the Standard 
Milling Company have to-day declared a = 
terl vidend of One and one-quarter Per Cent. 
(1%%) upon the Common Stock of this Com- 

any, payable in cash on September 29th to 
Randa Stockholders of record at the close of 
business on September 17th, 1928. 

J. A. NEVILLE, Treasurer. 


STANDARD MILLING COMPANY 
49 Wall Street 
New York City, Aug. 22, 1928. 


PREFERRED STOCK DIVIDEND NO. 76. 


The Board of Directors of the Standard 
jm ay Company have to-day declared a quar- 
terly dividend of One and one-half Per Cent. 
(1%%) upon the Preferred Stock of this Com- 

any, payable in cash on September 29th, to 
Preferred Stockholders of record at the close of 
business on September 17, 8. 
J. A. NEVILLE, Treasurer. 





NATIONAL BANK OF COMMERCE IN 
' NEW YORK 


August 29, 1928. 
‘A quarterly dividend of Four and one-half 
Per Cent. (44%) has been declared upon the 
Capital Stock of this Bank, payable on and 
after October 1,1928 to stockholders of record 
at the close of business September 14, 1928. 
The Transfer Books will not be closed. 
ROY H. PASSMORE, 
Vice-President. 





THE CHESAPEAKE & OHIO RY. CO. 
Cleveland, Ohio, August 21, 1928. 
A dividend of $2.50 per share, for the third 
uarter ef 1928, on the Common Stock of the 
ompany, has to-day been declared. B ae yon 
October 1,1928, to stockholders of record at the 
close of business September 8, 1928. Transfer 
books will not close. 
A. TREVVETT, Secretary. 


THE HOCKING VALLEY RAILWAY CO. 
, Cleveland, Ohio, August 24, 1928. 
A dividend of $2.50 per share, for the third 
uarter of 1928, on the capital stock of the 
ompany, has to-day mn declared, payable 
September 29,1928, to stockholders of recordat 
the close of business September 8, 1928. Transfer 
books will not close. 
A. TREVVETT, Secretary. 








Bank Building, 


Telephone JOHn 5560 





ALLIED PowER & LIGHT CORPORATION 


and its affiliated companies 


announce the removal of their 
general offices on September 1, 
1928 to the new Chase National 


New York City. 
R. P. STEVENS, President 
DIRECTORS 
J.T. HARRINGTON JACOB HEKMA 
1 T. A. KENNEY A. L. LOOMIS 
W.H. SAWYER H. S. SCARRITT 
R. P. STEVENS L. K. THORNE 
B. C. COBB, Chairman 


20 Pine Street, 






































Dividends Stabilized 


FIXED TRUST SHARES are sold to investors by estab- 
lished investment houses and banks in most of the important 
cities of the United States arid in several foreign countries. 


Booklet on Request 
American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
The Equitable Trust Company of New York, Trustee 





By Reserve Funds 
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Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern. business. 


bt 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
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Dividends 





THE UNITED GAS IMPROVEMENT CO. 
N or. Broad and Arch Streets 

Philadeiphka, Pa., July 11, 1928. 

The Directors have this day declared a quar- 
terly dividend of two per cent ($1.00 per share) 
on the Capital Stock of this Company, payable 
October 15, 1928, to stockholders of record at the 
close cf business September 15, 1928 Checks 
will be mailed. 


I, W. MORRIS, Treasurer. 


Dividends 
: The United Gas and 





|} Electric Corporation 


111 Broadway New York City 
July 19, 1928. 


The Board ef Directors this day declared a 
quarterly dividend of 1% % on the Preferred stock 
of the rporation payable October 1, 1928 to 
stockholders of record September 15, 1928. 

Upon presentation and surrender of their re- 
spective shares of First Preferred Stock of the 
former The United Gas and Electric Corporation 
and/or scrip certificates of the Corporation issued 
for fractional shares of preferred stock, after the 
close of business on September 15, 1928, there 
shall be paid said quarterly dividend to the 
holders of such shares of first preferred stock and 
said scrip certificates, upon the full shares of pre- 
ferred stock issuable to:them on such surrender 
and exchange together with dividends thereon at 
the rate of 5% per annum for the period from 
July 20, 1923 to July 1, 1925; at the rate of 6% 
per annum from July 1, 1925 to July 1, 1927, and 
at the rate of 7% per annum from July 1, 1927 
to July 1, 1928. 
~- J. A. McKENNA, Treasurer. 


INTERNATIONAL PAPER COMPANY 

New York, August 29, 1928. 
The Board of Directors have declared a regular 
quarterly dividend of one and three quarters 
er cent (1% %) on the Cumulative 7% Preferred 

tock of this Company, and a regular quarter! 

dividend of one and one-half per cent (14% 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable 
October 15, 1928, to holders of record at the 

close of business, September 20, 1928. 

ecks to be mailed. Transfer books will not 


close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 








STROMBERG CARBURETOR COMPANY OF 
AMERICA, INC, 


15 Broad Street, New York, N. Y. 

August 29, 1928. 

A dividend of Fifty Cents a share has this da 

been declared upon the capita! stock of th 
company payable October 1, 1928 to stockholders 
who appear of record as such at the close of 

business on September 12, 1928. 
GEORGE H. SAYLOR, Treasurer. 


AMERICAN CAN COMPANY 


Preferred Stock 








A quarterty dividend of one and three-quarters 

per cent has been declared on the Preferred Stock 

of this Company payable October Ist. 1928, to 

Stockholders of record at the close of business 

September 11s. 19268. pranster Books will re- 
main open. Yhecks mailec 

| : R. A. BURGER, Secretary. 
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Coupons 
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From the original etching by Charles A. Barker 











In some ways, this new building is sym- 
bolic of the past history of the Union 
Trust Company. Every stone and rivet 
has its counterpart in a thought con- 
ceived or a deed accomplished in the 
service of a client. And the completed 
building, towering toward the sun, will 
be a constant inspiration to labor a little 
more diligently ...a little more faithfully 
... that your ends may be better served. 


Cnuion Grust Company 


First Trust Company in Detroit—Friend of the Family 


Griswold at Congress Street 
DETROIT 














COUPONS 
Payable at the Office of 


H 
& 


GO WALL NEW YORK 
BRANCHES 1 PRINCIPAL CITIES 


September 1, 1928 





Cities Service Company 
Ref. 5% Debentures, 1966 


Cities Service Tank Line Co. 
5% Equip. Tr., 1935 


Cities Service Transportation Co. 
Ist Mtge. 6’s, 1936 
Empire District Electric Co. 
Ist & Rfdg. 5’s, 1952 


Ohio Public Service Company 
Ist & Ridg. 6% “‘C’”’, 1953 


Ohio Public Service Company 
Ist & Rfidg. 5% “D’’, 1954 


Ozark Power & Water Company 
Ist Mtge. 5%, 1952 


Public Service Co. of Colorado 
Ist & Ridg. 6% “‘A’’, 1953 


Public Service Co. of Colorado 
Ist & Rfdg. 544% “B’’, 1954 


Pueblo Gas & Fuel Company 
Ist Mtge. 5% ‘“‘A’’, 1942 


Toledo Edison Company 
Ist Mtge. 5%, 1947 





























State of San Paulo 


(United States of Brazil) 


79% Secured Sinking Fund Gold Bonds. 
External Water Works Loan of 1926. 


Coupons due September 1, 1928, of the 
above Bonds will be paid on presentation 
on and after that date at the office of 
either of the undersigned. 

SPEYER & CO. 


J.HENRY SCHRODER BANKING CORPORATION 
New York, August 31, 1928. 

















Republic of Cuba 
5% Gold Bonds of 1904. 


Coupons due September 1, 1928, of the 
above Bonds will be paid on presentation 
at our office on and after that date. 


SPEYER & CO. 


New York, August 31, 1928. 

















ot ces 


TO THE HOLDERS OF 


American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral Trust 
Gold Bonds Due December 1, 1846. 


The undersigned hereby gives notice that it 
hos in the Sinking Fund the sum of $800, 
for invesiment in the above mentioned bonds. 
Offers marked *‘Tender of American Telephone 
& Telegraph Company Bonds’’ will be received 
by the Trustee. at 17 Court Street, Boston, 
Mass, until noon of September 12, 1928, at 
which time they wil! be opened. The right is 
reserved to reiect any or all offers. Interest 
on accepted bonds will cease Se ptember 14, 1928. 


OLD COLONY TRUST COMPANY, Trustee 
By C. B. HUMPHREY, Vice-President 
Date, September 4, 1928. 
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To the Holders of 


D. G. Dery Corporation 


20-Year 7% Sinking Fund Gold Bonds 


U NDER date of April 16, 1928, a letter was sent to all of the known bondholders 
setting forth a revised sinking fund plan (provided for in the Second Supple- 
mental Indenture) to which bondholders were requested to assent. The revised plan 
is obviously to the advantage of all the bondholders for the following reasons: 


° 1. The Corporation continues to expend annually by way of interest and 
the redemption and retirement of bonds the same amount ($400,000) 

which at present is required. 
2. No bondholder is comp-eiled to sell his bond at less than 110 and interest. 
3. The bonds purchased will be retired and cancelled, but the interest 


" thereon will be used for the purchase of additional bonds in the open 
market. 
° 4. The bondholder relinquishes only the slight possibility (a ratio at present 


of 1 to 60) that his bond may be redeemed for the sinking fund from 
time to time at 110 aad interest. 


5. The effect of the execution of the Second Supplemental Indenture by 
the requisite number of bondholders will be: 


(a) A probable accelerating increase in the market value of the bonds 
and a stronger market due to the operation of the sinking fund in 
the open market, and 

(b) An accelerating increase in the proportionate value of the security 


behind them. 
The operation of the revised plan is illustrated by the following: 


Under the original plan, there would have been available for the sinking fund this year 
the sum of $132,850 which would have been sufficient to call $120,500 face amount of 
bonds at 110. Under the revised plan, $221,500 face amount. has been acquired for 
the sinking fund which is equal to over 5Y¥2% of the total outstanding bonds as against 
a redemption of 2% under the old plan. This acceleration of the sinking fund has been 
reflected in a substantiai increase in the market price for the bonds themselves and 
obviously strengthens the security for the remaining outstanding bonds. 


Holders of approximately 60% of bonds held by the public have indicated their assent 
to the revised plan, but in order to make the same fully effective it is necessary that the 
holders of 75% should assent. The Corporation has made every effort during the past 
six months to communicate with bondholders, but as the bonds are widely held in small 
lots there are still about $1,200,000 bonds in the hands of persons whose addresses are 
unknown to the Corporation. 


In view of the practically unanimous assent by those with whom the Corporation has 
been in contact it may be assumed that the remaining bondholders will assent when 
they are informed of the revised sinking fund plan and its advantages to them. 


Bondholders, who have not previously done so, are requested immediately to send their 
bonds to The New York Trust Company, 100 Broadway, New York City, for assent 
to the Second Supplemental Indenture which embodies the revised plan or, if any 
additional information is required, to communicate with the Amalgamated Silk Corpora- 
tion, 295 Fifth Avenue, New York City. 


Bondholders who have already deposited their bonds will receive checks from The New 
York Trust Company for the interest due on September Ist. The necessary ownership 
certificates required by the Federal Government will be attached to such checks. 


It is the expectation of the management that the plan can be declared finally effective 
not later than October 1, 1928, at which time application will be made for the immediate 
listing on the New York Stock Exchange of bonds stamped with reference to the 
Second Supplemental Indenture. Assenting bondholders can then exchange their 
Certificates of Deposit for such stamped bonds. 


AMALGAMATED SILK CORPORATION 
(Formerly D. G. Dery Corporation) 
295 Fifth Avenue, New York City 
August 27, 1928 W. S. FRASER, President 
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Subscriptions having been received in an amount in excess of this issue, this advertisement appears only as a matter of record 


75,000 Shares 
United Reproducers Corporation 


Preference and Participating Class A Stock 


(Without Par Value) 


With Warrants Exchangeable for Class B Stock 


Preferred as to cumulative dividends at the rate of $2.25 per share per annum, payable quarterly on January 1, April1, July 1, and October 1. 
Any additional dividends declared or paid shall be distributed by classes—one-third to the Class A Stock and two-thirds to the Class B Stock. 


Transfer Agents: 


THE NATIONAL BANK OF THE REPUBLIC OF CHICAGO 
THE SEABOARD NATIONAL BANK OF THE CITY OF NEW YORK 


Registrars: 
THE FOREMAN TRUST AND SAVINGS BANK 
GUARANTY TRUST COMPANY OF NEW YORK 


CAPITALIZATION 
(Upon Completion of Present Financing) 


Class A Stock (without par value)_________- 
Class B Stock (without par value)_________-_ 


Authorized Outstanding 
ae Te 250,000 Shares 75,000 Shares 
oF a 500,000 Shares *150,000 Shares 


*NOTE: 15,000 shares will be escrowed for the exercising of warrants. 


Mr. Selden May, President of United Reproducers Corporation, summarizes as follows his letter descriptive of this 
issue, copies of which may be obtained from the undersigned: 


United Reproducers Corporation is being formed 
to acquire the entire business and assets of New- 
combe-Hawley, Inc. and United Radio Corporation, 
manufacturers and distributors of radio reproducers, 
public address and announcing systems, and phono- 
graph tone chambers and reproducers. These prod- 
ucts are sold to manufacturers of radio sets and 

honographs, and to jobbers of radio equipment. 
Dnite Radio Corporation products are sold under 
the well-known ‘‘Peerless’” trade name. The com- 
panies in no way engage in the manufacture or sale 
of radio sets. The al gg ats ay | acoustical 
laboratories are among the finest of their kind in 
the country. 


The manufacture and development of radio repro- 
ducers is an industry distinct from the manufacture 
of radio sets, and with only few exceptions, manu- 
facturers of radio receiving sets do not attempt to 
compete in the reproducer field. 


Combined net earnings of the predecessor com- 
panies for the twelve months ended April 30, 1928, 
as certified by Messrs. Ernst & Ernst, Accountants 
and Auditors, after eliminating non-recurring inter- 
est, payments in lieu of royalties and extraordinary 
income, and after deducting depreciation on ap- 
praised values and federal taxes at current rates, 
were $513,603.12. 


Such net earnings were over 3 times the annual 
requirement for cumulative dividends on 75,000 
shares of Class A Stock now to be outstanding, and, 


This Stock is offered if, when and as issued and accepted by us, and subject to a 
It is expected that delivery will be made in the form of temporary stock certificates or 
National Bank of the Republic of Chicago, on or about September 10, 1928. 


after deducting such dividends, were equal to the 
amount required to pay additional participating 
dividends on such Class A Stock, and dividends on 
150,000 shares of Class B Stock now to be outstand- 
ing, - Oe rate of $1.53 per share on both classes 
of stock. 


Orders received and contracts signed indicate that 
net earnings of the Company for the current fiscal 
year will be substantially in excess of the combined 
net earnings of the predecessor companies during 
the fiscal year shown above. 


Each Class A Stock Certificate upon issuance will 
carry a warrant, non-detachable before September 1, 
1929, evidencing the right of the holder to receive, 
on or after September 1, 1929, certificates for fully- 
paid shares of Class B Stock in the ratio of one share 
of Class B Stock for each five shares of Class A Stock 
evidenced by such certificate. 


The patents, applications and licenses under which 
the Company will operate have been examined either 
by Messrs. Parkinson & Lane, Chicago, or by Mr. 
Clyde A. Norton, New York, patent attorneys, in 
whose opinions the rights conferred will be adequate 
to protect the Company in its present field of 
operations. 


_ The management of the Company will continue 
in the hands of the men who established the prede- 
cessor companies and who have been responsible for 
the success of these companies. 


ogrove of our Counsel. 
terim receipts of The 





This Stock is listed on the Chicago Stock Exchange 





Price $33 Per Share 





Thompson Ross & Co. 


Lane, Roloson & Co., Inc. 


We have accepted as accurate the information and statements contained in the above mentioned letter and summary, but this offering is 
made on the condition that no errors, omissions or misstatements in said letter or summary shall give rise to any right or claim against us. 
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15,000 Shares 


(No Par Value) 


E. R. Squibb & Sons 


Cumulative $6 First Preferred Stock 





wz 





Transfer Agent: 
Guaranty Trust Company o” New York 


Registrar: 
The Equitable Tr st Company of New York 





en 





The following information has been furnished by Mr. Carleton H. Palmer, President of the Company: 


History and Business. 


E. R. Squibb & Sons, incorporated in New York in 1905, is the 
outgrowth of a business established in 1858 by Dr. E. R. Squibb. 
At the suggestion of the Surgeon General of the United States 
Arey Dr. Squibb, one of the leading chemists and medical men 
of his time, started the business to — medical products to 
the United States Army and Navy. ~ & E. R. Squibb & 
Sons is one of the outstanding producers of medicinal and phar- 
maceutical supplies for the use of the medical profession, and in 
addition, produces a div ed line of standard products for 
household use. The Squibb laboratory was a leader in the devel- 
opment of the manufacture of ether for anesthesia, and the Com- 
pany is now the largest producer of ether for such purpose in the 
world. Other important products of the Company include 
Iodides, Bismuth Salts, Arsenicals, Pharmaceuticals, Antitoxins, 
Serums, Vaccines, Insulin, Cod Liver Oil, Castor Oil, Shaving 
Cream, Dental Cream, etc. 
The Company’s two principal eae are located in Brooklyn, 
N. ., and New Brunswick, . J. In its efficient research 
laboratories, operated by trained chemists who work in collabora- 
tion with eminent medical authorities, many new and important 
roducts have been developed. It controls ample supplies of 
mportant raw materials used in making Iodine, Cod Liver Oil, 
etc. It controls through a subsidiary its supply of collapsible 
tubes and is interested in the company from which it obtains 


corrugated shipping boxes, etc., used in the distribution of its 
products. 


The Company maintains close contact with hospitals and the 
medical profession as well as with retail and wholesale druggists 
throughout the United States. Its direct customers include many 
of the principal independent pharmacists and chain drug stores 
and department stores maintaining drug departments. It has 
contracts with more than 4,000 hospitals to supply them with a 
large part of their most important medicinal requirements. 


Throughout seventy years of continuous existence the high stand- 
ards of preparation and quality inaugurated by Dr. Squibb have 
been scrupulously maintained, and today the name “SQUIBB” 
is recognized as the standard of quality on all its products. 


Provisions of Issue 


Without the affirmative vote or written consent of four-fifths 
(4-5ths) of the Cumulative $6 First Preferred Stock then out- 
standing, the Company may not create or issue any stock having 
priority as to dividends or assets over this issue. The Cumula- 
tive $8 First Preferred Stock is not entitled to general voting 
privileges until dividends thereon in arrears, neither paid nor set 
apart for payment, aggregate $7.50 per share. Thereafter until 
all dividends in arrears have been paid or set apart for payment 
general voting privileges continue and the holders have the right 
to substitute directors satisfactory to them for a majority of the 
Board of Directors of the Company. Additional provisions in- 
clude restrictions in connection with the creation of funded debt 
by the Company and with the increase of this Stock or the creation 
of any stock ranking equally therewith as to assets or dividends, 
and are set forth in the Amendment to the Certificate of Incor- 
poration of the Company filed July 24, 1928. 


Sinking Fund 


The amended Certificate of Incorporation provides that the Com- 
pany shall set aside annually, out of surplus or net profits, as a 
cumulative sinking fund an amount equal to the sum of (a) 2% 
of the amount obtained by multiplying $107.50 by the greatest 
number of shares of this Stock at any time outstanding and 


(b) $6 share on all shares of stock previously retired through 
the sinking fund. Such sinking fund monies aré to be applied to 
the purchase of this Stock in the market at not exceeding $107.50 
and accrued dividends, or to its redemption at $107.50 and accrued 
dividends. No stock purchased or eemed through the opera- 
tion of the sinking fund shall be reissued. 


Purpose of Issue 


This Cumulative $6 First Preferred Stock is issued pursuant to a 
plan for the reclassification and increase of the capital stock of the 
Company, which was ratified by the stockholders on July 23, 1928. 
Out of the 100,000 shares of this Stock authorized, approxima: 
48,888 are being issued in exchange for the old and 15 

are now being offered to the public. s of the sale of these 
15,000 shares are to be applied to retiring a $500,000 5 Real 
Estate Mortgage, to paying outstanding commitments for capital 
expenditures aggregating $671,000, and to other —— r 
poses. Upon completion of this exchange of stock an fommang. 
the Company will have no funded debt and this Stoek will con- 
stitute the Company’s only issue of preferred stock outstanding. 


Balance Sheet 
The Balance Sheet of the Company as of June 30, 1928, usted to 
give effect to the reclassification and increase of stock of Cem- 
pany, and to the sale of 15,000 shares of Cumulative $6 First Pre- 
ferred Stock and the oqetestien of the proceeds thereof as above 
set forth, certified to Price, Waterhouse & Co., shows total 
net tangible assets, exclusive of Goodwill and Patents, ete., of 
$6,822,564. 
Earnings 


Net earnings of the Company, as certified to by Ward, Weber & 
Co. for the years ended December 31, 1925 and 1926, and b 
Price, Waterhouse & Co. for the year ended December 31, 1927, 
have been as follows: 


Net Earnings, after 
Depreciation, Interest 


Years Ended Charges and Federal Taxes, 








Dec. 31 Net Sales Available for Dividends 
1925 $8,950,006 $632,668 
1926 9,994,711 " 
1927 11,333,916 1,081,291 





Net earnings, as shown above, for the past three years averaged 
$854,148 or 2.22 times annual dividend requirements on the 
pe ing Cumulative $6 First Preferred Stock to be presently 
outstanding. 


Such net earnings for the year ended December 31, 1927 amounted 
to 2.82 times such dividend requirements. 


Since January, 1928, the Company has doubled its staff of field 
representatives. After reflecting the substantial increase in 
expenses resulting from the above additions, and before receiving 
the full benefits expected to be derived therefrom, net earnings for 
the six months ended June 30, 1928, as reported by the Company 

were at approximately the same rate as for the similar period of 
The above earnings do not reflect any benefits to be derived from 
the application of proceeds of the 15,000 shares now being offered. 


Management 


The plan for reclassification and increase of the Capital Stock 
of the Company involves no change in control. The business is 
now being carried on by men who have long been associated with 
the Company, who have been largely responsible for its progress 
and who own a substantial interest in its common stock. 








Total authorized issue of Cumulative $6 First Preferred Stock, 100,000 shares, without par value. 
which dividends are cumulative and payable quarterly, February 1, May 1, August 1, and November 1 of each year after August 1, 1 


To be presently outstanding 63,888 shares, on 
28. Redeemable 


at the option of the Company as a whole or in part on any quarterly dividend date upon at least 30 days’ notice at $107.50 plus an amount equal to 


accumulated and unpaid dividends. 


In case of voluntary liquidation or dissolution, this Stock is entitled to $107.50 per share plus an amount equal to 


accumulated and unpaid dividends before any payment to the Common Stock; and, in the event of involuntary liquidation or dissolution, this stock is 
entitled in like manner to $100 per share plus an amount equal to accumulated and unpaid dividends. 


Dividends exempt from present normal Federal Income Tax 


= + 








Price $100 per share flat 


(For payment and delivery September 5, 1928) 


We offer this stock when, as and if issued and received by us and subject to the approval of counsel. 
by Messrs. Davis, Polk, Wardwell, Gardiner & Reed and for the Company by Messrs. Cravath, de Gersdorff, Swaine and Wood. 


All legal details are to be passed on for the Bankers 
It is expected that 


temporary certificates will be ready for delivery on or about September 5, 1928. 
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Guaranty Company of New York 


Main Office: 140 Broadway 


FIFTH AVENUE OFFICE 


Fifth Ave. and 44th St. Madison Ave. and 60th St. 


MADISON AVENUE OFFICE 


BROOKLYN OFFICE 
26 Court Street 


NEWARK OFPICE 
218 Military Park Bldg. 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 


August, 1928. 
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$5,000,000 
Public Service Company of Oklahoma 


First Mortgage 5% Gold Bonds, Series D 
Due May 1, 1957 
Price 96 and Interest, Yielding 5.27% 


Dated May 1, 1927 and redeemable. Interest payable May 1 and November 1 without deduction for 
the normal Federal income tax now or hereafter deductible at the source not in excess of 2%. Coupon 
Bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to principal only. 


The following is summarized from a letter of Mr. Martin J. Insull, Vice President of the 
Public Service Company of Oklahoma: 


Business: The Public Service Company of 
Oklahoma, upon completion of presené finan- 
cing, will supply electricity without competi- 
tionin Tulsa, Okmulgee, and McAlester and 99 
other Oklahoma communities. The Company 
will also supply ice to 16 communities, natural 
gas to 3, and water to 1 community. The 
population of the communities to be served 
is approximately 326,000. 


Property: The properties of the Company 
include electrical generating stations with a 
combined capacity of 71,120 KW; over 1,000 
miles of high tension transmission lines and 
adequate distribution lines. The Company’s 
ice plants are 16 in number and have a daily 
manufacturing capacity of 744 tons. 


There was recently constructed a modern 
steam generating station at Weleetka, de- 
signed for an ultimate capacity of 45,000 KW. 
The first unit of 15,000 KW is completed and 
ia operation. This plant is designed to meet 
the increased demand for electric service in 
the territory to the north and south and east 
of Weleetka, and to supply the Tulsa area 
with additional service. 


Purpose: The proceeds of these Bonds will 
be applied toward acquisition of additional 
property including Oklahoma properties of 
Southwest Power Company and for other cor- 
porate purposes. 


Security: These Bonds, in the opinion of 
counsel, are secured by a first mortgage on all 


of the fixed properties, rights and franchises 
of the Company, now owned, and on all such 
property hereafter acquired against which any 
Bonds can be issued under the Mortgage. 


Earnings: The earnings of the Company, 
as it will be constituted upon completion of 
the present financing, were as follows: 


12 Months ended June 30 1927 1928 
Gross Earnings, 

including Other 

Income . . . .$5,482,668.18 $6,195,783.28 


Operating Ex- 
penses, Main- 
tenance and 
ee 2,991,946.75  3,208,594.64 


Net Earnings 

before Depre- 

ciation. .... $2,490,721.43 $2,987,188.64 
Annual interest on the First 

Mortgage Gold Bonds to be 

outstanding requires....., $912,500.00 


For the twelve months ended June 30, 
1928, over 78.7% of gross earnings and 81.8% 
of net earnings were derived from the sale of 
electricity. 





Management: The Company is controlled, 
through the Central and South West Utilities 
Company, by the Middle West Utilities Com- 
pany. The management is in the hands of 
experienced public utility mea whose ability 
as economical and efficient operators has been 
thoroughly demonstrated. 


HALSEY, STUART & CO. 


INCORPORATED 


A.B.LEACH&CO.,inc. HILL, JOINER & CO., Inc. 


These Bonds are offered for delivery when, if and as accepted by us and subject to approval of counsel. Definitive 
Bonds or interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive Bonds will be ready for de- 
_. very on or about September 10, 1928. All statements herein are official or are based on information which we regard 
as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


August 27, 1928. 
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Send Your Friends 
to This Bank 


FOR many years the “Citizens” has been privileged 
to welcome thousands of visitors to the Pacific 
Coast. Letters of introduction from Banks and Bankers 
will receive our most careful attention. 


OFFICERS 
J. DABNEY DAY, President 


Vice-Presidents 
JOHN BURBAW VAL. J. GRUND E. T. PETTIGREW 
W. H. COMSTOCK H. D. IVEY Cc. A. RUDE 
R. D. DAVIS L. O. IVEY J. M. RUGG 
J. E. FAUCETT C. SUMNER JAMES DAIN STURGES 
FRANK E. FORKER FRANK C. MORTIMER HALCOTT B. THOMAS 


F. B. GONZALES K. B. WILSON 


Cashier, F. R. ALVORD 
Assistant Vice-Presidents 
ALEX S. COWIE r. D. LEeBOLD H. C. VOGELSANG 


Assistant to President, J. BERT EASLEY 
Manager Mortgage Loan Dept., H. W. UNDERHILL 


Assistant Trust Officers 


Auditor, W. E. PINNEY 


J. W. BACHMAN FRANK A. FORD VICTOR T. JOHNSON 
W. A. McFARLANE CARL P. SMITH 
Assistant Cashiers 
Ss. W. BUGBEE RALPH EDWARDS FORD E. PRIOR H. P. TRACY 
Cc. E. CASE E. E.R. KALT WM. H. SCHROEDER GEORGE H. TREIDE 
E. P. CHEVERTON STANLEY R. KALT B. A. STEEN JAS. A. WEISS 
GEO. E. F. DUFFET E. S. LUSBY F. L. THOMPSON LOYD J. WICKHAM 
Assistant Secretaries 
H. C. BOEHM N. E, MUDGE R. N. SLATER 


Assistant Auditor, E. R. ARNER Personnel Officer, E. B. WARNER 
Assistant Supt. of Branches, B. B. REYNOLDS 


CITIZENS NATIONAL BANK. 


LOS ANGELES 
RESOURCES) $119,000,000 
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Your BONDS ) 


—Investigated—Supervised 


GUARANTEED S| 


1. The General Surety Company guaran- 
tees entire issues of investment bonds. 


2. This Company has exceptional facili- 
ties for making valuations of mort- 
gaged properties. 


3. An advisory board of experienced 
bankers, Jawyers and real estate men, 
governed by rigid restrictions, pass on 
the underlying collateral. 


4. The Company’s large resources and 
conservative methods make its guarantee 
one of the strongest in America. 


A new booklet—‘“The Seal That> 
Certifies Safety’ — describes this 
modern safeguard of investment | 


— 





with which every investor should : 
be familiar. Sent on Rey 


GENERAL SURETY 
COMPANY 


UNDER SUPERVISION NEW YORK STATE INSURANCE DEPARTMENT 


Capital and Surplus $6,500,000 
340 Madison Avenue, New York 
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the high purpose animating the countries which are 
parties to it. After naming these countries and giv- 
ing the titles in each instance of their chief execu- 
tives and those chosen to represent them, the pre- 
amble goes on to make the following deliverance: 
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The Financial Situation. 


The event of events this week has been the sign- 
ing at Paris on Monday of the treaty which in effect 
outlaws war among the nations of the earth. Along- 
side this momentous ocurrence, so freighted with 
possibilities of great good, every‘ hing else pales into 
insignificance. Fifteen nations signed and all the 
other countries of the world seem also to want to 
become signatories and are to be given the oppor- 
tunity to sign. That alone is sufficient to show at 
once how important the treaty is considered and how 
unanimous and how universal is the desire to re- 
nounce war as an instrument of national policy. 

As we have previously shown, the treaty is sim- 
plicity itself. And we are confident that as the 
years go on that will be found its strongest feature. 
It is merely a declaration of national policy in which 
the whole family of nations seems likely to join. 
There are no “sanctions” or other means for giving 
effect to its provisions. Article I of the treaty sim- 
ply provides that “the High Contracting Parties sol- 
emnly declare in the names of their respective peo- 
ples that they condemn recourse to war for the so- 
lution of international controversies, and renounce 
it as an instrument of national policy in their re- 
lations with one another.” By Article II “the High 
Contracting Parties agree that the settlement or so- 
lution of all disputes or conflicts of whatever na- 
ture, or of whatever origin they may be, which may 
arise among them, shall never be sought except by 
pacific means.” By Article III it is provided that 
the treaty shall “remain open as long as may be 
necessary for adherence by all the other powers of 
the world.” 

The treaty contains a preamble which gets out 
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Deeply sensible of their solemn duty to promote 
the welfare of mankind; Persuaded that the time 
has come when a frank renunciation of war as an in- 


i | Strument of national policy should be made to the 


end that the peaceful and friendly relations now ex- 
isting between their peoples may be perpetuated ; 

Convinced that all changes in their relations with 
one another should be sought only by pacific means 
and be the result of a peaceful and orderly process; 
and that any signatory power which shall hereafter 
seek to promote its national interests by resort to 
war should be denied the benefits furnished by this 
treaty ; 

Hopeful that, encouraged by their example, all the 
other nations of the world will join in this humane 
endeavor and by adhering to the present treaty as 
soon as it comes into force, bring their peoples with- 
in the scope of its beneficent provisions, thus uniting 
the civilized nations of the world in a common re 
nunciation of war as an instrument of their na- 
tional policy ; 

Have decided to conclude a treaty, &c. 


What is aimed at is simply what is so aptly de- 
scribed in the treaty itself, namely, “The renuncia- 
tion of war as an instrument of national policy.” 
Of course, the fact must not be overlooked that most 
of the principal countries, in signifying assent, felt 
impelled to attach reservations and conditions which 
will make it easy to disregard this simple declara- 
tion, if they see fit, since they must necessarily be 
the sole judge of the applicability of the reservations 
and qualifications which they have outlined. But 
even so, the mere agreement to renounce war as an 
instrument of national policy between and among 
themselves marks an important step forward in the 
direction of assuring international peace and guard- 
ing against the recurrence of future wars. 

In the last analysis, as we said on a former occa- 
sion, the obligation is merely a moral one, hedged 
about by restrictions and limitations, some of them, 
as in the case of Great Britain, exceedingly vague 
and indefinite—restrictions not contained in the 
words of the agreement, which, as stated, is sim- 
plicity itself, but indicated in the notes of accep- 
tances communicated to the Secretary of State and 
which therefore each nation must be allowed to 
construe for itself. But moral obligations are often, 
especially between nations, more effective than le 
gal ones prescribed with great precision, and in 
the present instance any other kind of an agreement 
was clearly out of the question with the different 
countries, the United States not excepted, so jealous 
of what they deem their own prerogatives and indi- 
vidual spheres of action. The United States, for in- 
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stance, would not allow any meddling by other coun- 
tries with the Monroe Doctrine and would not per- 
mit its policy in that respect to be questioned. In 
that sense the restrictions simply ask mutual respect 
for one another’s assumed rights as independent po- 
litical entities. The important point is, to have them 
all agree not to resort primarily to war as an instru- 
ment of national policy in their relations with one 
another. It may well be that this simple agreement, 
providing no penalties or punishment for the vio- 
lation of its provisions, will prove more effective in 
preventing war than any other similar document 
ever drawn up in the history of civilized nations. In 
these circumstances we believe that President Cool- 
idge is entirely justified in saying, as he did say in 
his message of felicitation to President Doumergue 
of France, that the treaty “is a great forward step 
in the preservation of peaceful relations between the 
nations and therefore will prove to be an historic 
document in the history of civilization.” 





There is a true ring in the communication by 
which the Federal Reserve Board disposes of the 
proposal from one of the clearing house associa- 
tions “recommending preferential discount rates by 
Federal Reserve Banks on collateral notes secured 
by Government obligations, the discount rate in 
each case to be the same as that borne by the se- 
curity.” The Federal Reserve Board, speaking by 
Secretary of the Treasury Andrew W. Mellon as 
Chairman of the Board, makes short shrift of the 
proposition. Mr. Mellon gives as the first reason 
for rejecting the proposal that (1) it (the Board) 
would not care to discriminate against commerce 
and industry by approving a rediscount rate of as 
low as 314% on collateral notes secured by Govern- 
ment obligations, while simultaneously certain Re- 
serve banks would be permitted to charge 5% on 
eligible commercial, agricultural and industrial pa- 
per.” That in and by itself would be sufficient to 
condemn the proposition. But Mr. Mellon and the 
Reserve Board do not rest their objections on this 
single point. They mention various other reasons 
for opposing the suggestion. 

Thus they say that “if your proposal was put into 
effect at the present time it would permit a mem- 
ber bank to buy United States bonds in the present 
market on a yield higher than the bonds bear (this 
referring to the fact that many of the obligations of 
the United States bearing a low rate of interest are 
selling below par) and the member would be prompt- 
ed to rediscount to make such purchase solely for 
profit.” There can be no doubt that this would be 
precisely the result. Mr. Mellon mentions addition- 
al and still stronger reasons fer rejecting the pro- 
posal. He adds: “Member banks own over $4,000,- 
000,000 of United States Government bonds, and, 
upon reflection, we believe your Clearing House will 
agree with us that the invitation for profit would be 
too great for many of the banks to resist and only 
result in inflation that eventually would work wide- 
spread disaster to our entire financial structure and, 
indirectly, to the business interests of the coun- 
try.” Unqualified assent must be given to what is 
here said. It evidences a true understanding of the 
situation and must be hailed as in the highest de- 
gree assuring. 

At first blush there is something monstrous about 
the suggestion that member banks should be allowed 
to borrow on Government obligations (which they 





not only possess in profusion, as the Reserve Board 
points out, but can readily borrow in almost unlim- 
ited amounts) at say 314%, while the rate on the se 
curity of mercantile paper is as high as 5%. Such 
rank discrimination against the mercantile commu- 
nity, which it is the special function of the Reserve 
Banks to serve, would, we are sure, never be coun- 
tenanced by any important section of the commu- 
nity. And yet it is not difficult to perceive what 
prompted the proposal of a special rediscount rate 
on the U. S. Govt. collateral more favorable than 
that charged for rediscounting commercial paper. 
Nor is there any reason for supposing that the prop- 
osition was not made in entire good faith and be- 
cause those sponsoring it considered that it pos- 
sessed real merit. One of the anomalies of Govern- 
ment financing recently has been that the U. S. 
Treasury has been able to obtain over subscriptions 
on offerings of new obligations which almost im- 
mediately sold below par. 

In July, for instance, the Secretary invited sub- 
scriptions to Treasury bonds bearing only 334% in- 
terest and maturing June 15 1943, but subject to re-. 
demption at the option of the United States on and 
after June 15 1940. There was a combined offering. 
of the new Treasury bonds for cash subscription and 
in exchange for the outstanding Third Liberty Loan 
41/,s, which mature the coming Sept. 15. The ex-. 
change subscriptions were very slow in coming in 
and proved relatively light, notwithstanding the 
Treasury Department offered as a special induce 
ment for making the exchange double interest for a 
certain definite period. On the other hand, the 
$250,000,000 cash offering of these Treasury bonds 
proved a decided success, these subscriptions aggre 
gating no less than $743,767,700. Yet these new 
Treasury bonds from the very first sold at a dis- 
count and it was evident at the very outset that this 
would be the case. Dealings in the new Treasury 
bonds began on the Stock Exchange on July 18 and 
the best price on that day was 99@99 8/32; later 
in the month (on July 27) they got down to 98 20/32, 
and in August sold as low as 98 (a discount of full 
2%), with the closing price yesterday 98 31/32. 
That there should have been oversubscriptions for a 
bond issue at par that sold immediately at a dis- 
count of full 1% and later at a discount of 2% was 
certainly a decided anomaly. We explained the 
anomaly at the time by saying that doubtless the 
subscriptions had come largely through the banks 
which are permitted to carry the subscription pay- 
ments as Government deposits, against which no 
reserves are required, and of course also the bonds 
would be available for borrowing at the Reserve in- 
stitutions. 

The Government will have to do some more finan- 
cing the present month in connection with the re 
tirement of the Third Liberty Loan bonds which have 
failed to accept the various propositions of exchange 
made by the Government in advance of the maturity 
of the bonds, and the Clearing House sponsoring the 
proposition of a lower rediscount rate on Govern- 
ment obligations probably foresaw the possibility of 
a repetition of the July experience and wanted to 
be prepared for it. As a matter of fact, the Clear- 
ing House referred to in its communication to the 
Reserve Board made distinct reference to the “forth- 
coming financing by the Treasury Department,” and 


, gave that as a reason for urging a preferential rate 


on Government obligations, adding the remark that 
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“present rates penalize banks assisting in finan- 
cing.” 

In view of all this, the suggestion must be re- 
garded as having been well meant, even if wholly 
untenable. The allusion to Treasury financing, how- 
ever, did not make the slightest appeal to the Sec- 
retary of the Treasury who replied with some spirit, 
as the occasion demanded he should, and said: “Un- 
der normal peace-time conditions the Treasury 
should and does pay the ordinary market rates for 
money, the same as any other borrowers. Moreover, 
the credit of the United States Government is so 
good that there is no occasion whatsoever for at- 
tempting by artificial means to place United States 
Government securities in a favored position as com- 
pared with commerce, industry and agriculture.” 
Mr. Mellon is to be congratulated for the lucid way 
in which he has set forth the Government’s position. 
For ourselves, we cannot refrain from adding that 
even when the member banks are obliged to pay the 
prevailing rate of 5% on their borrowings at the 
Federal Reserve Banks and are able to lend the 
money out in the call loan market on the Stock 
Exchange at 7% or 714%, as has been possible in 
most recent weeks, they are sure to make a pretty 
profit in any event. And if when subscribing for 
new U. S. obligations they are allowed to hold the 
subscription payments as Government deposits, they 
are deprived of all reason for complaint. 





The Federal Reserve statements the present week 
call for little comment. They reveal comparatively 
slight changes and these just about what had been 
expected. Brokers’ loans this time show an in- 
crease, following the decreases recorded during the 
previous two weeks. In view of the revival of spec- 
ulation on the Stock Exchange, an -increase -was 
counted upon and therefore contains no element of 
surprise. The pre-eminent fact remains the same as 
before, namely, that the total of these loans is in- 
ordinately large, running away in excess of four bil- 
lion dollars. On Aug. 8 the aggregate of these loans 
to brokers and dealers (secured by stocks and bonds) 
by the 45 reporting member banks in New York City 
stood at $4,273,884,000. From this there was a re- 
duction to $4,223,230,000 Aug. 15 and a further re- 
duction to $4,201,131,000 Aug. 22; now for Aug. 29 
the amount is back to $4,235,148,000. On Aug. 31 
1927 the amount was no more than $3,184,058,000. 
The distribution of the loans under the different cat- 
egories shows a continuance of the same tenden- 
cies as heretofore, the loans made by these report- 
ing member banks for their own account remaining 
comparatively small, while loans for account of out- 
of-town banks and “for account of others,” and par- 
ticularly the latter, continue relatively large. In- 
deed, the loans “for account of others” keep steadily 
expanding, notwithstanding the recent action of the 
New York Clearing House intended to hold the 
movement down. Last week the figures “for account 
of others” apparently showed some decline, the 
amount being reported as down from $1,860,051,000 
Aug. 15 to $1,856,810,000 Aug. 22. We notice, how- 
ever, that now these Aug. 22 figures have been re- 
vised and in the process of revision have been raised 
to $1,879,655,000, while the present week (Aug. 29) 
there is a further increase to $1,907,219,000, con- 
stituting a new high record total. 

As concerns the Reserve banks themselves, tle 
changes in their condition are also relatively slight. 
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Borrowing of the member banks continues large, 
running in-excess of a billion dollars, and has fur- 
ther increased the present week, though only slight- 
ly, the total for Aug. 29 being reported at $1,038,- 
773,000, as against $1,037,446,000 Aug. 22. At the 
corresponding date a year ago (Aug. 31) the amount 
was no more than $400,524,000. The acceptance 
holdings of the twelve Reserve institutions increased 
during the week from $183,600,000 to $184,299,000, 
and the holdings of U. S. Government securities 
from $206,910,000 to $208,964,000. Altogether, to- 
tal bill and security holdings, measuring the amount 
of Reserve credit in use, have increased from $1,- 
428,946,000 to $1,433,026,000. At the corresponding 
date a year ago the amount was $1,058,786,000. Fed- 
eral Reserve note circulation increased during the 
week from $1,641,967,000 to $1,650,996,000, and gold 
reserves from $2,613,988,000 to $2,618,809,000. We 
notice that the Federal Reserve Bank of New York 
shows somewhat lower discount holdings, the 
amount Aug. 29 being reported at $292,522,000, as 
against $314,026,000 Aug. 22. Acceptance holdings 
of the New York institution, however, have increased 
during the week from $41,691,000 to $45,042,000 and 
holdings of U. S. Government securities from $26,- 
606,000 to $35,286,000. The result is that total bill 
and security holdings of the New York Reserve Bank 
are only slightly less the present week, being $373,- 
350,000 Aug. 29 against $382,823,000 Aug. 22. 








The speculation for higher prices on the New York 
Stock Exchange made further progress the present 
week. Increasing buoyancy has been manifested and 
the upward movement has reached the proportions 
of a veritable boom. The rise in prices has con- 
tinued day after day beginning with the half-day ses- 
sion on Saturday last, about the only exception be 
ing in the case of the dealings on Monday when an 
advance in the call money rate on the Stock Ex- 
change to 8% led to realizing sales, as a result of 
which several of the speculative specialties suffered 
a reaction of 2@3 points. Otherwise continued high 
money rates have been without retarding influence 
on the speculation, and, in fact, have been largely 
ignored. The renewal rate for call loans was 7% 
on Monday and 714% the rest of the week. The ad- 
vances in the stock market have been large day after 
day and have not been confined to any special stocks 
or groups of stocks, but have extended to the entire 
list. The upward tendency has been so pronounced 
that under the rush of buying orders, opening prices 
in the morning often showed substantial advances 
over the closing prices the day before, notwithstand- 
ing that these closing prices themselves registered 
a big rise for the day. That was notoriously the 
case Wednesday morning. Dealings have been 
steadily growing in volume and yesterday ran in 
excess of four million shares. The sales Monday 
aggregated 3,533,070 shares; on Tuesday 3,246,390 
shares; on Wednesday 3,721,000 shares; on Thurs 
day 3,354,130 shares, and on Friday 4,234,600 shares. 
The New York Curb Market has also shown an en- 
larged volume of business, the sales Monday hay- 
ing been 393,630 shares; on Tuesday 487,085 shares; 
on Wednesday 639,015 shares; on Thursday 535,735 
shares, and on Friday 566,620 shares. 

The market leaders have been conspicuous in the 
forward movement the same as heretofore, though 
they have had abundant company from the rest of 
the market. U. 8. Steel common has been a prime 
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favorite and has established a new high record for 
the year, touching 15554 on Wednesday. It closed 
yesterday at ex-dividend of 134, being 15414, against 
15034 on Friday of last week. Among the numer- 
ous other stocks that have also established new high 
records for the year may be mentioned Allied Chem- 
ical & Dye, Allis-Chalmers, Amer. Can, Am. Smelt. 
& Refining, Anaconda Copper, Atlantic Refining, 
Calumet & Hecla, Cerro de Pasco Copper, Chile Cop- 
per, Chrysler, Paramount Famous Lasky, Granby 
Cons. Mines, Hupp Motor Car, Int. Harvester, Int. 
Nickel, Kennecott Copper, Montgomery Ward, Sears, 
Roebuck & Co., Stewart Warner Sp. Corp., and 
Union Carbide & Carbon. 

General Motors shares also were again a prime fa- 
vorite, the stock sellixg up to 20314 on Aug. 31 and 
closing at the same figure against 191%% the previ- 
ous Friday. Radio Corporation of America rose 
from 188 on Aug. 28 to 21614 on Aug. 31 and closed 
the same day at 216 against 191 the previous Fri- 
day. Montgomery Ward & Co. closed yesterday at 
22034 against 219 the previous Friday; American 
Tel. & Tel. at 1817%% against 17914; General Electric 
at 167, against 15734; Allied Chemical & Dye at 
20314 against 19714; Sears-Roebuck at 14914 against 
15034; American Can at 11014 against 10714; Int. 
Harvester at 29514 against 286; Int. Nickel at 11834 
against 10434; Stewart Warner at 9914 against 
9774; Union Carbide & Carbon at 172%% against 
17034. Consolidated Gas in the new shares made its 
appearance on the list the present week and sold 
up from 74 on Aug. 28 to 8034 on Aug. 29 and closed 
yesterday at 79; Paramount Famous Lasky was an 
active feature at advancing prices and closed yes- 
terday at 1438, against 139 the previous Friday. The 
Copper stocks have continued to manifest strength 
and most of them, as already noted, attained new 
high records for the year. Kennecott Copper closed 
yesterday at 9814 against 9714 the previous Friday; 
Anaconda Copper at 76%, against 7114; Cerro de 
Pasco at 82 against 7734; Greene Cananea at 120% 
against 113; Cal. & Hecla at 291% against 26%; 
Chile Copper at 501% against 4514; Granby Copper 
at 5934 against 59, and American Smelting & Refin- 
ing at 249 against 23814. The independent steel 
stocks were rather inactive and Bethlehem Steel 
closed yesterday at 6214 against 61, and Ludlum 
Steel at 63 against 6114. 

In the motor group Chrysler has continued ac- 
tive, but has been irregular in its movements with 
the close yesterday at 10214 against 9814 the previ- 
ous Friday; Allis Chalmers closed at 137% against 
13014 ; Studebaker at 7834 against 7914; Packard at 
83 against 8314; Nash at 9034 against 8854; Hudson 
at 83 against 8134, and Hupp at 69 against 643%. 
The rubber shares continue to develop strength and 
U. S. Rubber common closed yesterday at 381% 
against 341% the previous Friday and the pfd. at 
724% against 65; Goodyear Tire & Rubber closed 
at 6234 against 6434, and B. F. Goodrich at 821% 
against 8134. In the oil group Atlantic Refining 
closed yesterday at 169 against 16814 the previous 
Friday; Marland closed at 3714 against 3734, and 
Standard Oil of N. J. at 45 against 4514. 

The railroad stocks moved upward with the rest of 
the list with St. Louis-Southwestern again conspic- 
uous for its sensational rise. It closed at 1091% 
yesterday against 1033 the previous Friday. New 
York Central closed at 177 against 17034 ; Baltimore 
& Ohio at 11314 against 11014; Chesapeake & Ohio 





at 18714 against 184; Atchison at 19454 against 193 ; 
Canadian Pacific at 21234 against 21214; Great 
Northern at 1003, against 97; Northern Pacific at 
9914, against 9814; Wabash at 81144 against 177; 
Union Pacific at 197 against 19644; Southern Pa- 
cific at 125 against 12314; New York Chicago & St. 
Louis at 126 against 12514; St. Louis-San Francisco 
at 11714 ex-div. against 11714; Milw. & St. Paul pfd. 
at 5454 against 51144; Rock Island at 125 against 
12314; Missouri Kansas & Texas at 4314 against 
4014; and Missouri Pacific at 73144 against 6514. 





Trading on European Stock Exchanges gained 
impetus the past week, with a vast improvement in 
sentiment everywhere apparent, the whole movement 
furnishing a close parallel to the trend at New York. 
In view of this, the conclusion seems inescapable 
that all important markets of the world are taking 
their cues directly from the financial center of Amer- 
ica. The London Stock Exchange began the week 
with a firm tone and a tendency toward broader deal- 
ings. British funds were firm, and home railways 
rallied substantially on receiving some support. The 
miscellaneous market also was firm, with the inter- 
national shares reacting slightly in the late trading 
on Monday. The tone of the market Tuesday was 
again good, with the gilt-edged market steady, while 
a further rise took place in British rails. A further 
broadening of interest led to more active markets 
Wednesday and Thursday, with substantial buying 
giving the dealings a tone of underlying firmness. 
Gilt-edged securities hardened further, and the home 
railways maintained their better levels. The in- 
dustrial market was strong with a wide variety of 
shares included in the advance. Chemical, artificial 
silk, gramaphone, iron, steel and motor shares all 
joined in the upward swing. In yesterday’s market 
the international shares and the motor issues were 
again in strong demand and led the market to new 
high levels for the movement. 

The Paris Bourse showed reasonable strength in 
almost all sessions of the week, with reports of pur- 
chases for foreign account again prominent in the 
market discussions. Firmness in the New York call 
money rate was said to have affected the market 
Tuesday, but improvement again set in on Wednes- 
day and Thursday despite the approach of the month- 
end settlements. Reports from Paris indicated clear- 
ly that the better tone and the recovery of business 
followed excellent reports from Wall Street and Lon- 
don and improved indications from Brussels. A con- 
siderable amount of month-end profit-taking was eas- 
ily absorbed in Thursday’s market, lending encour- 
agement to dealers. The Berlin Boerse has shown 
more uncertainty than either the British or French 
exchanges, but the tone on the whole has again been 
one of improvement. Comparative strength was dis- 
played Monday with rumors current to the effect 
that American, Swiss and Dutch orders were largely 
responsible for the rise. Some liquidation was en- 
countered Tuesday, causing a decline, but this again 
gave way to an upward movement Wednesday, with 
a few specialties climbing 7 to 14 points within a 
short time. Reaction again followed Thursday, with 
the month-end settlements hanging over the market 
on Friday. 





An austere simplicity, unmatched in diplomatic 
history, marked the ceremonies in Paris last Monday 
attendant upon the signature by fifteen principal 
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Governments of the world of the general treaty 
whereby war is renounced as an instrument of na- 
tional policy between the nations represented. The 
signatures were affixed in the sumptuous Salle de’ 
Horloge of the French Foreign Office in the Quai 
d’Orsay while the room was flooded with the bril- 
liant illumination of six great sunlights which made 
possible the taking of moving pictures of the moment- 
ous occasion. The meeting was presided over by M. 
Aristide Briand, Foreign Minister of France, who 
initiated the negotiations with the United States in 
June, 1927, which led finally to the multilateral 
treaty. M. Briand made the sole speech of the occa- 
sion. On M. Briand’s right sat Dr. Gustav Strese- 
mann, Foreign Minister of a Germany much changed 
from the mortal enemy of France of ten years ago. 
On his left was United States Secretary of State 
Frank B. Kellogg, who took up the Briand idea and 
widened it to include the entire civilized world. Mr. 
Kellogg said no word in explanation, extenuation or 
praise of his treaty. It was at his insistence that 
the flood of oratory was dammed and extreme sim- 
plicity observed, and the rule of silence remained un- 
broken save for the applause of the delegates of 
the nations and the onlookers as each dignitary af- 
fixed his name. Dr. Stresemann signed first for 
Germany in accordance with the alphabetical suc- 
cession occasioned by adoption of French spelling, 
the French for Germany being Allemagne. Only 
two uniforms were noted in the gathering and oddly 
enough, they were worn by an American Admiral 
and an American naval Commander. After the cere- 
mony, tea was served in the gardens of the Ministry 
and the delegates chatted informally. 

The assemblage was assured by M. Briand, in the 
sole preliminary speech, of his full consciousness that 
silence would best befit such a solemn occasion. 
Nevertheless, he paid tribute to “the greatest collec- 
tive deed born of peace,” and expressed the hope 
that the ceremony would cause the peaceful inten- 
tions of France “at last to be understood by the 
world.” Turning first to the American Secretary, 
he said: “Seated today among us in this same hall 
where his illustrious forerunner, President Wilson, 
associated already with works of peace, and with so 
high a consciousness of the role of his country, the 
honorable Mr. Kellogg is able to measure with just 
pride all the road covered in so short a time since the 
epoch when we examined, both of us, the possibilities 
of realization of this vast diplomatic enterprise.” 
M. Briand next paid tributes to Dr. Stresemann and 
to the absent Sir Austen Chamberlain, Foreign Sec- 
retary of Great Britain. The treaty, he pointed out, 
unlike most such documents, was not born of war. 
It was not to settle a conflict, but to prevent con- 
flicts. The League of Nations, he added, deeply 
imbued with the same spirit, had likewise issued a 
declaration tending to obtain eventually the same 
result as the new pact, but the United States had no 
share in that proceeding, whereas the new “Pact of 
Paris” brought America’s signature. Far from be- 
ing inconsistent with any of the obligations of the 
League, the French Minister continued, this new act, 
on the contrary, offers it a kind of general reinsur- 
ance. “Thus,” he said, “those of its members who 


will soon be able to ask the League to register today’s 
contract will rightly feel that they are bringing it 
a precious token of their attachment and loyalty.” 

Continuing, M. Briand declared that the new 
treaty branded as illegal, war which had always been 








the attribute of sovereignty. The treaty, he said, 
aimed to abolish selfish and wilful war, and “thus 
shall the smaller nations henceforth enjoy real inde 
pendence in international discussions.” Henceforth, 
he asserted, “a state which would act so as to incur 
the reprobation of all its partners, would run the 
positive risk of seeing all of them gradually and free- 
ly gather against it with redoubtable consequences 
that would not be long in ensuing.” Reminding his 
hearers of the interdependence of peoples, M. Briand 
quoted the words of President Coolidge: “An act 
of war in any part of the world is an act that injures 
the interests of my country.” Predicting that all 
nations would quickly become parties to the new 
agreement, and referring to the great hope thereby 
awakened, M. Briand added: “It will henceforth 
behoove us as a sacred duty to do all that can and 
must be done for that hope not to be disappointed. 
Peace is proclaimed. That is well; that is much; but 
it still remains necessary to organize it. In the 
solution of difficulties right and not might must 
prevail. That is to be the work of tomorrow.” In 
closing, the venerable French Minister remarked 
that all the nations represented had shed blood in 
the World War. “I propose,” he said finally, “that 
we should dedicate to the dead, to all the dead of the 
Great War, the event which we are going to con- 
secrate together by our signatures.” 

Thus the new treaty renouncing war ag an instru- 
ment of national policy was formally signed by the 
representatives of the fifteen original signatory 
powers. As yet, however, the compact exercises only 
the moral force with which it is imbued. It will come 
into force legally only after ratification by the treaty- 
making bodies of all of the fifteen original signa- 
tories. Several of the principal contracting parties, 
notably Britain and France, have decided not to 
ratify the treaty until after the United States Senate 
has acted, according to a dispatch from Edwin L. 
James, the well-informed Paris correspondent of the 
New York Times. In consequence it is clearly ap- 
parent that if the Senate should not approve it, the 
compact will never come into legal existence. “This 
time,” Mr. James remarks acutely, “it is up to us to 
get into our own boat or it does not start.” Wash- 
ington dispatches of August 28 made clear, however, 
that the sponsors of the pact confidently expect its 
ratification by the United States Senate next winter. 
It was recalled that Secretary Kellogg conferred with 
Senator William E. Borah, Chairman of the Foreign 
Relations Committee, during the formulation of the 
treaty, and the latter was said to have been of the be- 
lief that ratification would be accorded without se 
rious opposition. Moreover, dispatches from the 
the summer White House in Wisconsin intimated 
that President Coolidge would conduct a vigorous 
campaign, if need be, for the adoption of the treaty. 





Comment on the new “Pact of Paris” was evoked 
in many quarters in the days immediately before and 
after the signing of the treaty, not all of the expres- 
sions being entirely optimistic. Nevertheless, the 
great majority of the statesmen hailed the oppor- 
tunity to sign the compact, remarking that they saw 
in it a new assurance against the dread evil of inter- 
national warfare. President Coolidge last Sunday 
sent a message to Gaston Doumergue, President of 
the French Republic, in which he tendered his cordial 
congratulations on the successful outcome of the 
negotiations. “The treaty to be signed in Paris,” 
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Mr. Coolidge said, “had its inception in the proposal 
submitted last year by the Government of France to 
the Government of the United States. The idea of 
M. Briand has been made world-wide. I am confi- 
dent that the simple provisions of this treaty will be 
accepted by all nations, because I am sure there is 
everywhere a will for peace. It is a great forward 
step in the preservation of peaceful relations between 
the nations, and, therefore, will, I know, prove to be 
a historic document in the history of civilization.” 
M. Doumergue, in a reply dated Monday, thanked 
Mr. Coolidge for his message and added: “The 
French nation is thankful for and proud of the honor 
bestowed upon it in the reception of the foreign 
plenipotentiaries and cannot forget that thanks are 
due to the skillful and conciliatory efforts of the 
President and of the Secretary of State of the United 
States for the manner in which the covenant was re- 
ceived by the leading nations of the world, which be- 
fitted the trait of universality that makes its power 
and greatness.” 

Frank B. Kellogg, Secretary of State of the United 
States, received nearly 200 American and foreign 
correspondents of important newspapers, shortly 
after his arrival in Paris August 25. To these repre- 
sentatives of the press, he expressed gratitude for the 
“wonderful reception” given him by French officials 
and the French people. “As you know,” he added, 
“T am here simply to sign a treaty which, I hope, and 
I know all nations of the world hope, will be a for- 
ward step in the interest of world peace. It was the 
grand conception of M. Briand which led to the mak- 
ing of this treaty. The United States, and I person- 
ally, feel under great obligations to him and to the 
statesmen of the other nations who have so generous- 
ly joined their support of the great idea of an anti- 
war treaty.” M. Aristide Briand, the French Minis- 
ter for Foreign Affairs, sent a message to the United 
States, Monday, through the Associated Press. “I 
never doubted for a single instant,” he said, “that the 
American people only awaited their hour to manifest 
in a new form the natural attachment they have al- 
ways had for the cause of peace. I felicitate myself 
today that this brilliant manifestation permits us 
to measure how much unselfishness Franco-Ameri- 
can friendship can bring to the world. The two great 
nations, faithful to the same traditions of liberalism, 
acting together for peace to-day as they did in other 
days for liberty, find themselves closely united in the 
same aspiration, in the birth of all great movements 
of human spirit.” 

Lord Cushendun, who signed the treaty for Great 
Britain, Northern Ireland and India, taking the 
place of Sir Austen Chamberlain, the Foreign Secre- 
tary, said in an interview in Paris shortly after the 
signing: “No one imagines this treaty will finally 
banish all war. We must keep that clear if we are to 
avoid disappointments. Yet the ceremony from 
which we have just come is the most significant and 
impressive demonstration of a will for peace which 
the world hag ever yet seen. We have reached the 
point in the civilization of the world when war must 
be considered shameful, and the spirit which the sign- 
ing of this treaty manifests is the best guarantee the 
world could have that its civilization is advancing. 
Do not let us be led away by pessimists and cynics. 
I personally have not the least doubt that this is by 
far the biggest step yet taken toward the stabiliza- 
tion and perpetuation of peace. In so far as America 
is concerned, I do not think the great part played by 





Mr. Kellogg should be interpreted to mean that we 
can expect any modification of the traditional Ameri- 
can policy of aloofness. So far as the pact is con- 
cerned, it does not carry with it, so far as I can see, 
any implication on the part of America that she in- 
tends to enlarge her interest in European affairs.” 

Dr. Gustav Stresemann, Foreign Minister of Ger- 
many, arrived in Paris last Sunday afternoon, in- 
tent, despite serious illness, on signing the new ac- 
cord. Commenting on the treaty in an interview 
given Lincoln Eyre, special correspondent of the New 
York “Times,” Dr. Stresemann said: “Mr. Kellogg’s 
signature is to me not only a general condemnation 
of war, but collaboration of the United States in a 
powerful move to avert war in Europe. Considering 
your aloofness from the League of Nations, that is a 
most helpful development. Perhaps we are slowly 
moving toward a United States of Europe.” Later 
in the day the German Minister issued a statement to 
the French press in which he said: “The reason for 
my voyage is the signing of the Kellogg compact, an 
international treaty aiming at the renunication of 
war as an instrument of national policy. It suffices 
to express this elementary principle to comprehend 
the extraordinary significance of this impending in- 
ternational act. Numerous skeptical voices which 
we still hear to-day are explained, perhaps, by the 
fact that the event is too close to us. In any case I 
believe history will appreciate its momentous im- 
portance. “We all know that by the conclusion of 
this treaty we have not yet attained the aim of def- 
initively consolidating world peace. I am neverthe- 
less convinced that we possess in the compact a new 
basis permitting with the good-will of all nations the 
creation of a world in which war, one of the most 
terrible scourges of humanity, will no longer exist.” 

A. Zaleski, Foreign Minister of Poland, in a state- 
ment issued in Warsaw, August 25, characterized as 
a weakness in the new treaty the fact that it does 
not contain means of enforcing defaulting nations to 
obey the mandates in the agreement. He expressed 
the hope that the moral obligations in the treaty 
would have sufficient weight with the nations to 
make sanctions superfluous. Officials of the League 
of Nations found the signature of the treaty a cause 
for rejoicing, acording to a Geneva dispatch of Au- 
gust 27 to the Assoeiated Press. They expressed 
the opinion, the dispatch said, that consummation of 
the agreement certainly created a moral interest and 
some moral responsibility for the United States in 
the maintenance of peace. The official Vatican or- 
gan in Rome, the Osservatore Romano, gave high 
praise on August 28 to the new treaty, saying that, 
although certainly it will not mark the end of all 
wars, it nevertheless will be a powerful element in 
spreading among all peoples of the world a new con- 
science which will make them consider war not only 
unprofitable, but criminal. The Vatican journal 
criticized the pact only on account of the one detail 
that it does not “mention God, the Prince of Peace.” 

The more unrestrained comment in the general 
press of the world showed a much greater diversity 
of opinion as to the value of the new “Pact of Paris.” 
Comment in the British press was very generally 
favorable, some sections of the Liberal press going so 
far as soundly to berate Lord Cushendun for his re- 
marks on American aloofness. French publicists also 
accepted the new pact gracefully, although at- 
tention was called in a number of Parisian journals 
to the necessity for organizing the effort toward 
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world peace. The German press printed little edi- 
torial comment on the pact, but that little contained 
high praise. The Berlin “Nachtausgabe,” which re- 
frained from editorial comment, indicated its atti- 
tude in the headline “Today war was outlawed for 
half an hour.” The Rome press displayed great edi- 
torial indifference to the signing of the treaty, with 
the exception of the extreme Fascist “Il Tevere,” 
whihe printed a long, ironical leading article. In 
the Balkan countries generally the treaty was re- 
ceived very favorably by the more sedate journals, 
but some of the jingo papers were frankly cynical. 
In Japan the compact was hailed as the dawn of a 
new day, while in South America, comment was 
favorable and in some cases enthusiastic. 


‘ 





Efforts to secure the adherence of practically all 
Goverments in ‘the world to the new treaty renounc- 
ing war as an instrument of national policy were in- 
augurated by France and the United States immedi- 
ately after the treaty was signed in Paris Monday 
by the fifteen originator Governments. The French 
Government acted Monday afternoon to secure the 
adherence of the Russian Soviet Government, with 
which the United States Government does not main- 
tain diplomatic relations. M. Herbette, the French 
Ambassador to Moscow, handed M. Litvinoff, the 
Soviet Commissar for Foreign Affairs, an official 
invitation to join in the compact to outlaw war. M. 
Litvinoff, according to an official announcement by 
the Tass News Agency, replied requesting M. Her- 
bette to communicate the official list of all Govern- 
ments receiving similar invitations as well as all 
documents relating to diplomatic correspondence 
about the compact, declaring the Soviet Government 
needs this information in order to judge the proposi- 
tion of the French Government. The Russians, ac- 
cording to Walter Duranty, Moscow correspondent 
of the New York Times, are likely to attempt to make 
some reservations, but will probably adhere. 

To forty-eight additional Governments of the 
world—that is, all besides the original signa- 
tories, Russia, and the diminutive States of 
San Marino, Monaco and Andorra—the United 
States on August 28 sent a note inviting adherence 
to the “general pact for the renunciation of war.” 
This was done in compliance with the hope expressed 
in the preamble to the instrument, that every Gov- 
ernment in the world be joined in the movement for 
peace. After explaining the procedure concerning 
ratification of the treaty and the manner in which it 
may be adhered to, the notes to the forty-eight Gov- 
ernments state that “any power desiring to partici- 
pate in the treaty may thus exercise the right to 
adhere thereto, and my Government will be happy to 
receive at any time appropriate notices of adherence 
from those Governments wishing to contribute to the 
success of this new movement for world peace by 
bringing their people within its beneficent scope.” 

The notes transmitted in the name of Secretary 
Kellogg also informed the respective Governments 
that “The decision to limit the original signatories to 
the powers named above, that is, to the United States, 
Japan, the parties to the Locarno treaties, the Brit- 
ish Dominions and India, was based entirely upon 
practical considerations. It was the desire of the 
United States that the negotiations be successfully 
concluded at the earliest possible moment and that 
the treaty become operative without the delay that 
would inevitably result were prior universal accept- 





ance made a condition ‘precedent to its ¢oming into 
force. My Government felt, moreover, that if these 
powers could agree upon a simple renunciation of 
war as an instrument of national poliey there could 
be no doubt that most, if not all, of the other powers 
of the world would find the formula equally accept 
able and would hasten to lend their unqualified sup- 
port to so impressive a movement for the perpetua- 
tion of peace. The United States has, however, been 
anxious from the beginning that no State should feel 
deprived of an opportunity to participate promptly in 
the new treaty and thus not only align itself formally 
and solemnly with this new manifestation of the 
popular demand for world peace, but also avail itself 
of the identical benefits enjoyed by the original signa- 
tories.” 

Yugoslavia was the first of the forty-eight states 
thus invited to sign the new treaty, Foreign Minister 
Marinkovitch attaching his signature just six hours 
after receiving the invitation in Belgrade. Formal 
notification of intention to adhere was received also 
in Washington from Peru, Liberia, Denmark, Boli- 
via, Austria, Cuba, Costa Rica, Santo Domingo and 
Rumania, these acceptances reaching the State De- 
partment on August 29. It appeared likely that 
nany additional notifications would be received short- 
ly. Dispatches from the respective capitals indicated, 
that acceptances might be expected frem Lithuania, 
Brazil, Panama, Czechoslovakia, Greece and Hun- 
gary, Bulgaria, Norway, and others. In a Washing- 
ton dispatch of Tuesday to the New York “Times,” it 
was pointed out that “Should all the nations that 
have been informed that the treaty has been signed 
adhere to it, the pact would have the signatures of 
sixty-four nations, the greatest number of signatories 
to any multilateral agreement in world history. With 
the exception of the League of Nations Covenant, no 
other multilateral or international treaty has had 
nearly so many signatures. The representatives of 
fifty-four nations signed the League Covenant.” 





German hopes that Dr. Gustav Stresemann would 
be able to achieve at least partial immediate evacua- 
tion of the Rhineland, in the course of his discussions 
with Premier Poincare in Paris this week, have ap- 
parently been completely disappointed. The Ger- 
man Minister for Foreign Affairs decided to visit 
Paris on the occasion of the signing of the general 
treaty for the renunciation of war so that he might 
himself attach his signature for the Reich. His de- 
cision to accept the invitation of the French Govern- 
ment was arrived at after some hesitation, but when 
he did announce his acceptance, it was believed in the 
larger European capitals that arrangements for a 
change in the Rhineland occupation would result. 
Dr. tSresemann called on Premier Poincare last Mon- 
day morning, and for an hour and twenty minutes 
the two plenipotentiaries were closeted alone, save 
for the presence of an interpreter. No statement of 
any kind was given out regarding this meeting, but 
the impression was nevertheless gathered that Dr. 
Stresemann’s hopes were not realized. In a Paris 
dispatch of the same date, Lincoln Eyre, special cor- 
respondent of the New York “Times” said: “M. Poin- 
care, it leaked out, had been politeness itself. He 


had been courteously solicitous about his caller’s 
health. He had listened attentively to Dr. Strese- 
mann’s arguments. But he had committed himself to 
nothing whatever, not even to early evacuation of the 
Second Zone. On the contrary, he had intimated, 
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discreetly but quite lucidly, that France would call 
her troops back from the Rhine only if she received 
from the Reich compensatory assistance of a finan- 
cial character in the shape of reparational arrange | 
ments complementary to the Dawes payments. Thus, | 
while the French and German nations today sub- | 
scribed to a compact renouncing war against one) 
another, the Freach army will continue for an in- | 
definite period to hold a considerable section of | 
German territory.” Dr. Stresemann left Paris on ! 
the following day, twenty-four hours ahead of the | 
time first planned for his departure. 





European statesmen, after attending the treaty- 
signing ceremony at Paris Monday, hastened to Ge 
neva for the opening Thursday of the fifty-first ses- 
sion of the League of Nations Council and for the 
Ninth Assembly of the League, which begins next 
Monday. Although the agenda of the Council meet- 
ing contained thirty-eight subjects, less than the 
usual interest attached to the deliberations of this 
body, partly because of the absence of two of its 
most important members, Sir Austen Chamberlain, 
of Great Britain, and Dr. Gustav Stresemann, of 
Germany, and partly because the meeting was over- 
shadowed by the larger Assembly meeting. In view 
of Dr. Stresemann’s illness, Germany’s Chancellor, 
Dr. Herman Mueller, decided last week to lead in 
person the delegation of the Reich to the League 
Assembly meeting. His purpose in doing so is un- 
derstood to be that of making a strong speech to the 
effect that promotion of the spirit of concord makes 
necessary the removal of the French, Belgian and 
British troops from the Rhineland in advance of the 
time fixed by the treaty of Versailles. 

Previous to the opening of the League Council 
meeting Thursday, more than a little discussion was 
caused in League circles by receipt of a strongly 
worded note from the Soviet Government at Mos- 
cow asking why the Disarmament Commission had 
not been called to meet before the League Assembly 
meeting, as was agreed on at the last session of the 
Commission. “What causes have made the calling 
of the Commission before the League Assembly meet- 
ing impossible? What hinders a prompt call now, 
and when is the call to be expected,” M. Litvinoff 
asked in his note. “The Soviet delegation,” he con- 
tinued, “frequently expressed to the commission it- 
self its doubt of the possibility of any genuine re- 
sults toward real disarmament by the methods so 
far employed by the preparatory commission. Re- 
serving these doubts, which have received new con- 
firmation from the course of recent events, the So- 
viet delegation considers it has a right to know for 
the information of its Government and public opin- 
ion, what are the perspectives for possible fruitful 
work by the commission in the future. I think the 
question must also interest the other delegations and 
public opinion in other nations, and therefore per- 
mit myself to await your kind and prompt answer.” 

M. Litvinoff followed this on Aug. 27 by refusing 
an invitation to participate in the special commis- 
sion for the control of the manufacture of arms. 
“It is perfectly obvious,” he said in a note to the 
General Secretary of the League, “that the heavy 
burden of militarism on peoples cannot be lightened, 
or the cause of peace advanced, by the work of a 
special commission while the present competition of 
Governments for the extension of armaments and 





the increased manufacture of arms continues.” In 


Geneva it was intimated Tuesday that M. Loudon, 
President of the Preparatory Disarmament Commis- 
sion, was awaiting the results of correspondence be- 
tween the five naval powers on the provisional naval 
compromise agreement between France and Great 
3ritain, before deciding upon the date of the next 
meeting of the commission. 

The initial meeting of the Council Thursday was 
not a very interesting affair, so far as official ac- 
tions are concerned, as the discussions dealt almost 
entirely with budgetary and minor matters. Great- 
er interest was aroused, however, by several unoffi- 
cial discussions, dealing with the recent effort of 
Costa Rica to secure a League interpretation of the 
Monroe Doctrine, and with the practical results on 
disarmament plans of the new general treaty re- 
nouncing war as an instrument of national policy. 
The official request of Costa Rica did not appear on 
the agenda when the Council assembled, but as con- 
siderable criticism was caused by this neglect, the 
Council decided to debate the matter in secret ses- 
sion and to send a reply to Costa Rica. The League 
note on the subject, according to Wythe Williams, 
Geneva correspondent of the New York “Times,” is 
likely to “give small comfort to any desire of in- 
volving the League in any juridical embarrassment 
with the United States.” 

Discussion of the effect of the new treaty on the 
disarmament proceedings of the League was due to 
the presence in Geneva of Lord Cushendun, repre- 
sentative of Great Britain. Lord Cushendun had 
previously been connected with League activities 
chiefly in the role of participant in the Preparatory 
Disarmament Commission, and the subsidiary body 
recently created, the Security and Arbitration Com- 
mission. To journalists in Geneva who asked his 
opinion on the effect of the treaty on these bodies, 
Lord Cushendun said: “It is logically absurd to say 
that all the world intends to renounce war if that 
is to have no effect on the means of making war. 
I am not looking for any striking results quickly, but 
rather in the long run. I don’t think that the 
mere signing of the pact will place armies and navies 
on the scrap heap at once. This will come throngh 
the slower process of gradual world improvement. 
From an economic point of view, if from no other, 
people will see how useless and unnecessary are arm- 
aments, and so I think that we will soon begin to see 
a gradual shrinkage of the forces of war, not very 
dramatic or rapid, but of extreme lasting benefit.” 





Reports concerning agriculture, trade and indus- 
try on the Continent of Europe furnish a rough 
parallel with those covering the United States, con- 
tinuing improvement being noted in all important 
countries, notwithstanding a substantial measure of 
spottiness. The agricultural year is turning out 
to be an especially favorable one in all important 
grain producing countries with the single exception 
of France. The French wheat crop of 1928 is now 
almost entirely harvested, the yield being estimated 
at 70,000,000 quintals (about 256,600,000 bushels), 
which is the smallest crop in five years, and which 
falls short by 20,000,000 quintals of supplying the 
needs of the French people. 

Estimates of the Russian harvest are necessarily 
vague at all times, and any figures that are given 
must be accepted rather as indications than as state- 
ments of reality. Nevertheless, there seems to be 
little doubt that Russia is gathering a bumper crop, 


* 


« 


Coll 
” 


-”- 


° 





Supr. 1 1928.] 


FINANCIAL CHRONICLE 





1159 





b ---— 





the Soviet authorities estimating the wheat harvest 
at five billion poods, or approximately 3,200,000,000 
bushels. The latest index figure for Russian crops, 
as computed by the Moscow authorities, is 116, as 
against a pre-war average of 100, and a figure for 
last year of 106. The purchase of some 200,000 tons 
of grain abroad by the Soviet authorities, which 
caused a flurry in the American grain markets last 
June, is now explained as due to a partial crop fail- 
ure of winter wheat in the Ukraine, which, however, 
is more than made up by tremendous harvests of 
spring wheat in the more distant areas of the Urals, 
Siberia and Kazakstan. 

In Germany, the crops are described in general 
as a “good average,” with recent warm weather 
occasioning further improvement. The Italian wheat 
crop is reported to be exceptionally large, and Euro- 
pean experts now look for greatly decreased im- 
portations by Italy. Polish crops are generally good, 
with bumper production in the Eastern area, accord- 
ing to the quarterly report of Charles S. Dewey, fi- 
nancial adviser to the Polish Government. There 
is some indication, however, that the Polish wheat 
crop will be insufficient, necessitating imports. Aus- 
tria reports a larger wheat crop than last year, while 
in the Baltic States improvement has taken place 
in the last month. Hungarian crops promise to es- 
tablish records, with the other Balkan countries also 
reporting favorably. 

Trade and industrial reports from the Continental 
countries are less definitely favorable, but signs of 
revival are everywhere apparent. In France, the 
stabilization of the franc two months ago, far from 
causing difficulties, has been attended by good re- 
sults. French unemployment has practically dis. 
appeared, while the index of wholesale prices reveals 
only a very slight decline, due to seasonal influ- 
ences. French imports and exports show consider- 
able variation in recent months, with an upward ten- 
dency in the importation of industrial products. 
This, according to a Paris dispatch to the New 
York “Times,” is accepted as an indication of a re- 
vival in industry. 

Germany, which is by far the most important in- 
dustrial country on the Continent, displays slow but 
steady improvement, despite some temporary fluc- 
tuations which occasionally obscure the general pic- 
ture. Employment improved in each of the first six 
months of the year, with a slight seasonal increase 
in idleness in July. The number of persons draw- 
ing unemployment insurance in the latter half of 
July was 564,000, which is far less than the decrease 
since pre-war days in the number of German sol- 
diers. Trade returns for the first half of the year 
also evidence improvement, as compared with the 
corresponding period in 1927, according to a com- 
prehensive Berlin report to the New York “Jour- 
nal of Commerce.” Railroad freight traffic remains 
higher than in the same period of last year. Italian 
unemployment is gradually diminishing in all 
branches, and incoming orders promise good busi- 
ness next winter, a Rome dispatch of Aug. 24 to the 
New York “Times” stated. Polish industry is de 
scribed as “gradually increasing” in the third quar- 
terly report of Charles S. Dewey. Russian industry, 
which is controlled almost entirely by the Soviets, 
is returning increased revenues to the Moscow Gov- 
ernment, according to a wireless dispatch from the 
Russian capital to the New York “Times.” 








Legal stabilization of the Boliviano and a final 
return to the gold standard was accomplished by the 
Government of Bolivia last week through adoption 
of recommendations made by the Kemmerer Com- 
mission for financial and industrial reforms. The 
gold standard last served as a basis for Bolivian cur- 
rency in 1914, the intervening period being one of 
difficulties which have now, apparently, been over- 
come. The Congress in La Paz considered the Kem- 
merer report since early this summer in-a special 
session, and the new legislation represents substan- 
tial acceptance of the recommendations in every im- 
portant respect, according to cable advices received 
by the New York fiscal agents of the Bolivian Gov- 
ernment. The new exchange rate of the Boliviano 
is 36.5, against a previous parity of 38.9, and it is 
contended that the stabilization will cause little or 
no disturbance to trade. In accordance with the 
recommendations, plans for a systematized budget 
have been adopted and the National Bank is reor- 
ganized on the lines of other central banks of issue. 
Bolivia has also adopted the recommendation for 
the appointment of a United States economic adviser 
to its Government. The recommendations follow 
principles applied in the financial and economic re- 
organization of other Latin-American countries 
since the war. 





No changes have been reported this week in dis- 
count rates by any of the central banks of Europe. . 
Rates continue at 7% in Germany; 644% in Austria; 
514%4% in Italy and Norway; 5% in Denmark and 
Madrid; 414% in London, Holland and Sweden; 4% 
in Belgium, and 34% in France and Switzerland. 
In London open market discounts remain at 444% 
for short and 4144 @4 5-16% for long bills, the same 
as on Friday of last week, and on Friday of the 
previous week. Money on call in London was 4% 
on Tuesday and Wednesday, but down to 354% 
yesterday. At Paris open market discounts remain 
at 314% and in Switzerland at 3 7-16%. 





In its statement as of Aug. 25, the Bank of France 
reported a decrease in note circulation of 234,000,000 
frances, reducing the total to 60,318,658,605 frances. 
Note circulation last week aggregated 60,552,658 ,605 
francs and for the week before 60,923 ,658,605 francs. 
On the other hand, creditor current accounts rose 
2,007 ,000,000 francs and current accounts and de- 
posits gained 328,000,000 francs. Gold holdings 
now amount to 30,361,673,115 franes, due to an 
increase of 92,223 ,632 francs during the week. Credit 
balances abroad showed a gain of 496,498,356 francs, 
French commercial bills discounted rose 1 362,000,000 
frances, and bills bought abroad 257,000,000 francs. 
Advances against securities dropped 67,000,000 
francs. A comparison of the various items of the 
bank’s return for three weeks past is shown below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of 
Sor week Aug. 25 1928. Aug. 18 1928. Aug. 11 1928. 
Gold Holdings— Francs. Francs. Francs. Francs 
Gold holdings...-Inc. 92,223,632 30,361,673,115 30,269,449,487 30,251,316,896 
Credit bals. abr’d_Inc. 496.458.356 14,064,322,425 13,567,864,069 14,495,689,227 
French commercial 
bills discounted Inc. 1362000,000 4,431,699,350 3,069,699,350 2,310,699,350 
Billsbough abr’d_-_Inc. 257,000 000 17,173,576,599 16,916,576.599 16,044,576,599 
Advs. against secs.Dec. 67,000,000 1,938,598,836 2,005,598,836 2,001,598 ,836 
Note circulation. - Dec. 234,000.000 60,.318,658,605 60,552,658,605 60,923,658 ,605 
Credit’r curr.accts.Inc. 2007000.000 17,390,660,509 15,383,660,509 15,298,660,509 
Curr. accts. & dep_Inc. 238,000,000 6,697,957.052 6,639,957 052 4,791,957,052 











Another gain in gold, this time of £1,044,153 is 
reported in the latest weekly statement of the Bank 
of England; the reserve of gold and notes in the 
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banking department, however, only gained £523,000 
owing to an expansion of notes in circulation by 
£521,000. The ratio of reserve to liabilities increased 
nearly 14 of 1% over last week’s record percentage, 
an1 is now 52.54%. At this time last year theratio 
stood at 29.08% and in 1926, at 27.32%. Public 
deposits increased £2,617,000 but “other’’ deposits 
fell off £2,590,000. Loans on Government securities 
£1,172,000 while loans on other securities declined 
£1,650,000. Gold holdings now total £175,867 ,362, 
over 20,000,000 more than this time a year ago when 
they were £151,239,624. Notes in circulation now 
aggregate £135,440,000 in comparison £137,448 ,885 
in 1927 and £141,288,970 in 1926. The Bank’s 
official discount rate remains at 444%. Below we 
furnish comparisons of the various items of the Bank 


of England return for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Aug. 30. Aug.31. Sept. 1. Sept. 2. Sept. 3. 
Circulation. ....-- b135,440,000 137,448,885 141.288,970 144,978,535 125,725,405 
Public deposits--.--- 19,228 000 22,148776 15,731,775 12.664.797 10,395.872 
Other deposits. ---.- 95.303.000 93.200,320 108,580,583 116,780.530 114.896,683 
Governm'’t securities 29,141,000 58,446,999 38,056,779 39,646,556 43,658,443 
Other securities.... 43,443,000 41.638,510 70,568,095 70,767,495 77,481,413 
Reserve notes & coin 60,176,000 33,540,739 33,959,827 37,302,983 22,427,386 
Coin and bullion. .a175,867,362 151,239,624 155,498,797 162,531,518 128,402,791 
Proportion of reserve 
to liabilities... 52.54% 29.08% 27.32% 28%% 17%% 
Bank rate.....--..- 44% 44% 5% 4K%% 4% 


a Includes, beginning with April 29 1925, £27,000.,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and builion 
held up to that time in redemption account of currency note issue. 


In its statement for the third week of August, the 
Bank of Germany reports a decrease in note circula- 
tion of 164,772,000 marks reducing the total to 
3,969,597 ,000 marks as against 3,406,878,000 marks 
last year and 2,756,050,000 marks the year before; 
other daily maturing obligations rose 91,283,000 
marks, while other liabilities dropped 41,000 marks. 
On the other side of the account gold and bullion 
decreased 6,000 marks. Reserve in foreign currency, 
5,591,000 marks, bills of exchange and checks, 
33,757,000 marks, advances, 34,566,000 marks; in- 
vestments, 1,000 marks, and other assets, 11,288,000 
marks, while silver and other coin increased 8,191,000 
marks and notes on other German banks rose 3,488,- 
000 marks. Deposits abroad remained unchanged at 
85,626,000 marks. Below we furnish a comparison 
of the various items of the bank’s return for the 
three years past: 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 

Week. Aug. 23 1928 Aug. 231927. Aug. 23 1926 

Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion____- Dec. 6,000 2,240,909,000 1,831,235,000 1,492,824,000 
Of which depos. abr’d. Unchanged 85,626,000 66,543,000 229,021,000 
Res've in for’n curr--._Dec. 5,591,000 211,412,000 167,939,000 384,089,000 
Bills of exch.&checks_Dec. 33,757,000 1,972,311,000 2,092,555,000 1,065,794 .000 


Silver and other coin_-_Inc, 8,191,000 111,371,000 95,348,000 122,459,000 
Notes on oth.Ger.bks_Inc. 3,488,000 27,181,000 28,740,000 24,524,000 
BS ba ob Seen ok Dec. 34,566,000 27,136,000 24,957,000 12,427 .000 
Investments_-......-_ Dec 1,000 93,819,000 92,261,000 89,494,000 
Other assets__....... Dec. 11,288,000 560,998,000 532,472,000 866 772.000 


Tabiltttes— 
Notes in circulation_.Dec. 164,772,000 3,969,597,000 3,406,878,000 2,756.050,000 
Oth.daily matur.oblig.Inc. 91,283,000 631,996,000 711,270,000 803,461,000 
Other Liabilities. ...-- Dec. 41,000 236,442,000 381,178,000 138,999,000 


High rates again prevailed in the New York money 
market the past week, with a tendency toward ease 
apparent in the sessions of Wednesday and Thurs- 
day, notwithstanding the approach of the month-end 
settlements and the expected holiday demand for 
currency. The call loan rate again displayed the 
sensitiveness that has been apparent in this department 
of the money market for some months. After an 


opening at 7% Monday, demand funds rose quickly 
to 8% on bank withdrawals of some $40,000,000. 





The ruling rate Tuesday was 744%, withdrawals 
amounting to $15,000,000. In the late afternoon 
funds became more plentiful and a few deals were 
reported in the outside market at 7%. In Wednes- 
day’s market the 714% rate was maintained, but 
withdrawals were only nominal, while a surplus of 
funds were available, so that the bulk of the lending 
was done in the outside market at a concession of 
14% from the official rate. The call rate dropped to 
7% Thursday on light demand, while in the outside 
market funds were available at 644%. In yester- 
day’s market the official rate ruled at 744%, with- 
drawals amounting to about $50,000,000. Time 
loans remained at the undeviating figure of 644% 
for all maturities. Brokers’ loans against stock and 
bond collateral, as reported by the New York Federal 
Reserve Bank for the week ended Wednesday night, 
increased $34,017,000 over the previous total, re- 
flecting the increased speculation on the securities 
markets. Gold exports for the week ended Wednes- 


day amounted to $165,000, while imports were 
$129,000. 


Dealing in detail with the rates from day to day, 
the renewal rate on Monday was 7%, but as the 
day advanced the charge on new loans rose to 8%. 
On Tuesday and Wednesday all loans were at 744% 
including renewals. On Thursday the renewal charge 
was still 744%, but some money was loaned at 7%. 
On Friday all loans were again at 74%. For time 
loans the rate throughout the week has been 644% 
for all maturities from 30 days to six months. For 
commercial paper names of choice character maturing 
in four to six months continue to. be quoted at 54@ 
534%, with prime names of short maturity selling 


at 544%. For names less well known the quotation 
is 534%. The rate for New England mill paper is 
5Y@5%4%. 


Rates for banks’ and bankers’ acceptances were 
reduced yesterday ¥% of 1% for bills running 150 
days and also for 180 days and the posted rates of 
the American Acceptance Council for prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks are now 434% bid and 454% asked 
for bills running 30 days and also for bills running 
60 and 90 days, 4%% bid and 434% asked for 120 
days, and 544% bid and 5% asked for 150 and 180 
days. The posted rate of the Acceptance Council 
for call loans against acceptances has continued at 
614% throughout the week. Open market rates for 
acceptances have also been- reduced for the longer 
maturities and are now as follows: 


SPOT DELIVERY. 
—180 Days —-150 3—— ——120 Days—— 


Day: 
Asked. 








Bid. Asked. Bid. Bid. Asked. 
Prime eligible bills.......... 5% 5 5K 5 4% 4% 
——90 Days —60 s—— ——30 Days—— 
Bid. Asked. Btd. Asked. Btd. Askea. 
Prime eligible bills_......... 4% 4% 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ES CANE Hiss k cite setindnin cadena bidided ob dhbdctieniadbiien 5 bia 
| ER EE ET AIRE AEE AE EPO 5 bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 

Federal Reserve Bank. on Aug. 31. Established. Rate. 
ee ee a ee ie en 5 July 19 1928 4% 
he ny any EEE #2 LSE LEA 5 July 13 1928 4% 
LLL ELE A TTR 5 July 26 1928 4s 
CRORE i iciadi luis caddncomias se 5 Aug. 1 1928 4% 
ie NE ll RS OS RRS oS. Se 5 July 13 1928 4% 
EERE EE SL SOE EG ESE 5 July 14 1928 4% 
RRR SLs SPREE A ICI ER I. 5 July 11 1928 4% 
SS SS APE SS BGT FS: 5 July 19 1928 4% 
0 EO CLR 4K Apr. 25 1928 4 
a eS Sa ee 4% June 7 1928 s 
8 iene illo eatin ae Near nt ay! 4% May 7 1928 4 
RR ET 4% June 2 1928 4 
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Sterling exchange continues dull and although the 
market has been steadier this week, with the fluctua- 
tions inconsiderable, the rates have ruled a bare trifle 
lower than a week ago, indicating perhaps that the 
seasonal pressure has gathered more force. The range 
this week has been from 4.84% to 4.85 1-16 for bank- 
ers’ sight, compared with 4.847% to 4.851% last week. 
The range for cable transfers has been from 4.854 to 
4.8534, compared with 4.85 7-32 to 4.85 7-16 a week 
ago. There are no new factors of importance bear- 
ing on sterling exchange in any respect different from 
those enumerated here during the past two or three 
weeks. The principal influence detrimental to the 
sterling rate seems to be the cumulative effect of raw 
material import bills in London, chiefly grain and 
food stuffs from the United States and Canada, a 
seasonal matter. Of course, the high money rates in 
New York are adverse to sterling and to most of the 
other European exchanges, for they constantly in- 
crease the demand for dollars and reduce the demand 
for other currencies, although it is believed that the 
greater part of London money available for invest- 
ment in the short-term markets of New York was 
placed some weeks ago. However, even if no more 
money were reaching this side from London or the 
Continent, high money in New York would neverthe- 
less serve to keep down American and Canadian bal- 
ances in London and would arrest the flow of funds 
from this side to European centers which, were it not 
halted, might have a strengthening effect on sterling 
exchange, as it did during the last quarter of 1927 
and throughout 1928 until about the middle of May. 
The market is quite generally convinced that there is 
hardly any prospect of a change in the Bank of Eng- 
land rate of rediscount from the present 444%. Bill 
rates in London are firmly pegged at 414% and al- 
though acceptance rates in New York rule higher 
than this, the London rate is proving very attractive 
to foreign funds. 

Commenting on this feature as it affects foreign 


exchange, the ‘Financial News’ of London recently | 


said ‘‘An interesting, if natural, consequence of the 
recent rise in the open market discount rate in Lon- 
don has been the renewal of the foreign demand for 
sterling bills. In recent times, of course, foreign 
central banks, and especially those operating a gold 
exchange standard, have frequently been buyers of 
bills in this market, replenishing their portfolios 
when suitable opportunity arises. Evidence of 


French buying of sterling bills is provided by the | 


latest return of the Bank of France, which shows an 


increase of 2,550 million francs in the total of ‘‘negoti- 


able bills bought abroad.’”’ Recent Dutch buying of 
bills probably accounts for the narrowing of the 
discount on forward guilders. In the last few days 
a quarter from which a demand for sterling bills is 


reported to have originated is the Federal Reserve | 


Banks. At first sight, such purchases might seem 
curious in view of the higher discount rates at present 
ruling in New York. It has to be remembered, 
however, that owing to the discount on forward 


This week the Bank of England shows an increase 
in gold holdings of £1,044,153, making the total 
£175,867 ,362. On Monday the Bank of England 
received £500,000 in sovereigns from South Africa 
and sold £104,000 in gold bars to an unstated desig- 
nation. On Tuesday the Bank of England received 
£1,000,000 in sovereigns from Australia and sold 
£192,000 in gold bars to an unstated destination. 
On Wednesday the Bank of England sold £115,000 
in gold bars to an unstated designation. On Thurs- 
day the Bank sold £12,000 in gold bars. It is gen- 
erally believed that a considerable part of the gold 
bars sold by the Bank of England was taken by the 
Reichsbank for German account. At the Port of 
New York the gold movement for the week Aug. 
23-29, as reported by the Federal Reserve Bank of 
New York, consisted of imports of $129,000, of which 
$93 ,000 came from Latin America, $19,000 from Mex- 
ico, $11,000 from France and $6,000 from miscel- 
laneous points. Gold exports totaled $165,000, of 
which $83,000 was shipped to Mexico, $54,000 to 
Germany and $28,000 to Brazil. There was no 
Canadian movement of gold either to or from the 
Port of New York. Canadian exchange has been 
firm. The premium on Montreal funds has ranged 
from 3-64 of 1% to 9-64 of 1%. The higher premium 
ruling on Montreal funds is taken by foreign ex- 





change circles to presage a movement of gold from 
New York to Canada in the near future. The recent 
strength in Canadian is a reflection of the heavy 
crop movement which will continue until the close of 
navigation on the St. Lawrence early in November. 
Toronto dispatches on Thursday stated that the 
Canadian Federal Department of Finance has re- 
duced the rediscount rate to banks on loans under 


| the provisions of the Finance Act from 5% to 414%, 


with a view to insuring the economic handling of 
this season’s crop. 


Referring to day-to-day rates sterling exchange on 





Saturday last was steady in the usual dull, half- 
holiday market. Bankers’ sight was 4.8474@4.85; 
cable transfers, 4.8514@4.85 9-32. On Monday the 
market continued quiet and steady. Bankers’ sight 
was 4.8474@4.84 31-32; cable transfers, 4.85144@ 
4.85 1-16. On Tuesday the market held steady with 
slight fluctuations. The range was 4.8474@4.85 for 
bankers’ sight and 4.8514@4.85 5-16 for cable trans- 
fers. On Wednesday sterling was steady. The 
range was 4.8474@4.84 9-16 for bankers’ sight and 
4.8514@4.85 5-16 for cable transfers. On Thursday 
sterling was dull but steady. The range was 4.847%,@ 
4.85 1-16 for bankers’ sight and 4.8514@4.853% for 
cable transfers. On Friday the market continued 
steady. The range was 4.8474@4.85 for bankers’ 
sight and 4.85144@4.85 5-16 for cable transfers. 
Closing quotations yesterday were 4.84 15-16 for 
demand and 4.85 5-16 for cable transfers. Commer- 
cial sight bills finished at 4.8474, 60-day bills at 
| 4.81 1-16, 90-day bills at 4.7934, documents for pay- 
ment (60 days) at 4.81 1-16 and seven-day grain 
bills at 4.8414. Cotton and grain for payment closed 


dollars, there is a gain on the “swap” on exchange | at 4.847%. 


in favor of America, offering American buyers of 
sterling bills the equivalent of an additional 34% per 
annum on their purchases. Operations of this kind 
not only lend support to the sterling exchange, but 
also enable the Federal Reserve Banks to increase 
their earning assets, recently heavily depleted through 
sales of securities made with the object of damping 
down the Stock Market boom.” 





The Continental exchanges have been dull, reflect- 
ing a relatively greater demand for dollars than for 
sterling or any of the other units. French francs 
have been exceptionally steady, although there is 
constant indication that French banks are investing 
in short-term funds in this market, favoring especially 
bankers’ acceptances. The gold holdings of the Bank 
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of France stand this week at 30,361,673,000 francs, 
an increase over the week ended Aug. 18 of 92,222,- 
000. With its enormous dollar and sterling balances, 
the Bank of France occupies a key position in the 
regulation of international money affairs and is able 
to exercise a strong stabilizing influence. The 
steadiness of French exchange rates during the past 
few days bears witness to the success of the exchange 
policy of the Bank of France. It is stated that offi- 
cials of the Bank have no objection to the export of 
gold, providing the metal goes to centres where it is 
needed. While the high rates for money in New 
York have made gold shipments to this point a possi- 
bility, the French bank is manipulating its exchange 
holdings to prevent such a movement and it is be- 
lieved in foreign exchange circles that the French bank 
is also supporting sterling exchange so as to prevent 
an export of gold from London to New York. In 
these operations it is believed that all the central 
banks are co-operating. A recent dispatch to Dow, 
Jones & Co. from their Paris office says: ‘Bank of 
France has raised its rates on loans on exchange to a 
level where it is no longer profitable for private banks 
to exchange their francs against dollars and sterling, 
with a view of placing latter in New York and Lon- 
don. It is the intention of the Bank, apparently, to 
recover entire control of its exchange holdings in order 
to increase its own profits and to obtain tighter hold 
on money market as well. Rise in dollar rate to 
almost the gold export point, which is reckoned at 
25.611% frances, induced the Bank of France to inter- 
vene in the market for the first time since stabiliza- 
tion.” 

German marks, while relatively weak with respect 
to the dollar, are in demand in most of the Euro- 
pean centres to such an extent that the mark threatens 
to draw gold from several points and has already 
taken considerable gold from London. This week 
$50,000 in gold was shipped to Germany from 
New York, making the third shipment of this size 
in successive weeks. It is believed that a large 
part of the gold bars sold by the Bank of England 
have been destined to Berlin this week, as during 
the past few weeks. German marks are in fairly 
good demand in New York, but by no means as 
strong as they were several weeks ago. There 
is still a steady flow of money from New York to 
supply the short-term markets of Berlin, but this 
outflow of credit has been materially reduced since 
since about the beginning of June. There has also 
been considerable recession in long-term financing 
placed by German interests in this market. These 
are all factors militating against the mark rate in 
New York. Other adverse influences at this time 
are a reduction in demand for marks for tourist pur- 
poses and accumulation of cotton and grain import 
bills in the German centres. Foreign exchange 
traders are puzzled at finding that there is no change 
in the gold reserve item of the Reichsbank in the 
past few weeks, although it is thoroughly under- 
stood that gold is leaving New York and London 
for Germany and it is confidently believed that 
German interests have drawn down the gold from 
other centres also. It is undoubtedly a fact that 
they have received gold from Russia. 

Antwerp belgas are a trifle lower this week, 
although transactions in the New York market 
have been extremely light. Belgian exchange moves 
more or less in sympathy with sterling and the 
French franc and ease at this time is largely a 





seasonal matter. Italian lire are firm. There was 
some disturbance in the lire market this week owing 
to a false report that the Bank of Italy had reduced 
its rate of rediscount from 54% to 54%. It is 
believed, however, in well-informed circles in London 
that the rate will soon be reduced to 5%. The 
firmness this week is attributed largely to short 
covering, especially in Amsterdam, Berlin, and 
Paris. It is understood that for some time pro- 
fessional speculators have felt that the stabilized 
rate at the new par of 5.26 was too high as com- 
pared with the par of the French franc at 3.92, 
and as a result heavy speculative selling orders 
have originated on the Continent. With the ap- 
proach of Sept. 1 requirements it is believed that 
these professional operators have started buying 
to cover their short position, and the demand thus 
set up has given firmness to the lira quotation. 
It is generally believed that these speculative in- 
terests will renew their attacks on the currency 
after Sept. 1. Should this prove to be the case, 
the rate may show ease, but nothing in the true 
exchange or economic conditions of Italy will be 
reflected by any quotations resulting from specula- 
tive sources. The minor Continental currencies 
show practically no change from week to week and 
and they have all been very dull in the New York 
market. 

The London check rate on Paris closed at 124.28 on 
Friday of this week, against 124.23 on Friday of last 
week. In New York sight bills on the French centre 
finished at 3.90 5-16, against 3.90 5-16 a week ago; 
cable transfers at 3.90 9-16, against 3.90 9-16, and 
commercial sight bills at 3.90, against 3.9014. Ant- 
werp belgas finished at 13.90 for checks and at 13.9034 
for cable transfers, as against 13.90 and 13.91 on 
Friday of last week. Final quotations for Berlin 
marks were 23.82 for checks and 23.83 for cable trans- 
fers, in comparison with 23.83 and 23.84 a week ear- 
lier. Italian lire closed at 5.2354 for bankers’ sight 
bills and at 5.237% for cable transfers, as against 
5.2354 and 5.237%. Austrian schillings have not 
changed from 144%. Exchange on Czechoslovakia 
finished at 2.96, against 2.9615; on Bucharest at 
0.61, against 0.61; on Poland at 11.25, against 11.25, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.29 for checks and at 1.2914 for 
cable transfers, against 1.2914 and 1.29%. 





In the exchanges on the countries neutral during 
the war the activity has been largely confined to 
Holland guilders, which early in the week were 
under pressure, but later recovered. Pressure on 
guilders has continued more or less for nearly a 
month, but the rate remains a few ‘points above 
dollar parity, although the seasonal tendency is 
strongly to force the unit down. The pressure 
on the guilder arises from the accumulation of 
import bills in Dutch centres and the movement of 
Ansterdam funds to London, Berlin and other points, 
where higher returns can be expected. However, 
the Bank of The Netherlands is in a very strong 
position and is able to maintain the guilder at 
almost any desired point. Spanish pesetas while 
lower, have been less subject to fluctuation this 
week, which may be taken as an /adication that 
the foreign exchange committee recently organized 
in Madrid to maintain stabilization has gotten 
down to a working basis. The dictatorship has 
created two commissions, one to concern itself with 
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the money market and the other with balances of 
payments and trade. The exchange commission 
in favor of which the Anglo-American banking credit 
has been arranged has at its disposal a fund of 
500,000,000 pesetas, one-third of which is in gold 
and the rest in gold exchange. The Spanish banks 
have promised it full co-operation. All banks in 
Spain, it is understood, have been warned against 
opening uncovered credits which do not correspond 
with genuine commercial needs. The Scandinavian 
exchanges have been dull, but steady, showing prac- 
tically no change from a week ago. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.07, against 40.07 on Friday of last week; cable 
transfers at 40.09, against 40.09, and commercial 
sight bills at 40.04, against 40.04. Swiss francs closed 
at 19.2514 for bankers’ sight bills and at 19.26 for 
cable transfers, in comparison with 19.25 and 19.2534 
a week earlier. Copenhagen checks finished at 
26.68 and cable transfers at 26.69, against 26.68 and 
26.69. Checks on Sweden closed at 26.76 and cable 
transfers at 26.77, against 26.76 and 26.77, while 
checks on Norway finished at 26.68 and cable trans- 
fers at 26.69, against 26.68 and 26.69. Spanish 
pesetas closed at 16.60% for checks and at 16.61% 
for cable transfers, which compares with 16.63 and 
16.64 a week earlier. 





The South American exchanges have been quiet 
and, with the exception of Argentina, steady. The 
Argentine rate has been sagging for afew weeks, so 
much so that both New York and London are 
inclined to look for an outward flow of gold from 
Buenos Aires. Money rates are relatively easy in 
Buenos Aires and owing to the recent large imports 
of gold, business is thriving. The dock strikes which 
were a factor in depressing the rate a few weeks ago 
are no longer a disturbing element. It is generally 
believed that there will be no further important 
recession in the peso rate. However, the rate may 
drop, it may be taken for granted that the Ar- 
gentinans will strenuously resist any heavy out- 
ward movement of gold, From all indications their 
next export season will be another extraordinary one 
and will enable them to establish further claims on 
world gold. 
in the foreign exchange market, but it is of interest 
to note in passing that recommendations by the 
Kemmerer commission for financial and monetary 
reforms in Bolivia have been enacted into law. 
The recommendations followed the principles estab- 
lished succcssfully in the financial and economic 
organization of other Latin-American countries since 
the war, and call for the appointment of an Ameri- 
can economic expert as adviser to the Bolivian 
Government. Bolivia has been off the gold standard 
since 1914. The new legislation re-establishes the 
gold standard and stabilizes the boliviano at an 
exchange rate of approximately 3614 cents, com- 
pared with a previous parity of 38.9. Argentine 
paper pesos closed yesterday at 42.15 for checks, as 
compared With 42.19 on Friday of last week, and 
at 42.20 for cable transfers, against 42.24. Brazilian 
milreis finished at 11.92 for checks and at 11.95 
for cable transfers, against 11.93 and 11.96. Chilean 
exchange closed at 12.10 for checks and at 12.15 
for cable transfers, against 12.07 and 12.12, and 
Peru at 3.98 for checks and at 3.99 for cable trans- 
fers, against 3.98 and 3.99. 


Oe reece 
s 


Bolivian exchange is hardly a factor. 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 25 1928 TO AUG. 31 1928, INCLUSIVE. 














Noon Buying Rate for Cable Transfers to New York, 
Country sat Menstary Value tn Untied States Money. 
Aug. 25.| Aug. 27.| Aug. 28.| Aug. 29.| Aug. 30.) Aug. 31. 
FUROPE— $ & @ « 3 
Austria, schilling --... 140875 | .140905 | .140768 | .140845 | .140816 | .140848 
» um, belga.....- 139064 | .139062 | .139073 | .139051 | .139046 | .139047 
ulgaria, lev. ......- 007209 | .007198 | .007187 | .007170 | .007210 | .007235 
eee ag aol krone 20ea3 soreis .029622 | .029619 | .029622 | .029625 
—— i aeeed’ akon 8 .266802 | .266806 | .266808 | .266817 
sterling ........... 4.852500 }4.852428 4.852272 4.852500 |4.852835 |4.852769 
Finland, markka...__ .025174 | .025170 | .025173 | .025166 | .025173 | .025182 
ce, franc........ -039051 | .039047 | .039044 | .039041 | .039046 | .039043 
Germany, reichsmark.| .238346 | .238379 | .238373 | .238252 | .238225 | 238248 
Greece, drachma. .___ .012951 | .012947 | .012944 | .012948 | .012941 | .012943 
Holland, guilder_.___ -400846 | .400853 | .400835 | .400842 877 | .400871 
Hungary, pengo....- 174216 | .174210 | .174263 | .174185 | .174210 | .174198 
Italy, lira........... 052368 | .052365 | .052439 | .052442 | .052393 | .052369 
Norway, krone. ..___ 266821 | .2F6812 | .266805 | .2€6813 | .266807 | .266820 
Poland, zloty....... 112104 | /112022 | 112163 | [111975 | 1112027 | 1112095 
Portugal, escudo-..._ -045106 | .045027 | .044907 .044885 | .044965 | .044989 
Rumania, leu___.____ 006121 | .006115 | .006116 109 | .006104 } .006109 
Spain, peseta_.______ 166271 | .166069 | .166136 | .166107 | .165994 | .166102 
Sweden, krona_______ 267676 | .267662 | .267664 | .267651 | .267650 | .267651 
Switzerland, frane.__| .192545 | .192539 | .192554 | .192541 | .192547 | .192359 
Yugoslavia, dinar...) .017594 | .017600 | .017592 | .017594 | .017595 | .017599 
China— 
Chefoo tael....... .666250 | .665416 | .661250 | .662083 | .662708 | .659166 
Hankow tael__.__. .661250 | .661250 | .661041 | .661250 | .662708 | .659583 
Shanghaltael...._. .648035 | .647589 | .647232 | .648303 | .647767 | .645@00 
Tientsin tael.._._- .679583 | .677916 | .677291 | .679166 | .679791 | .676666 
Hong Kong dollar_.| .498125 | .497946 | .498125 | .498500 | .498303 | .496964 
Mexican dollar... .| .468250 | .467500 | .467750 | .468250 | .468750 | .466500 
Tientsin or Pelyang 
DN chdecavced .470416 | .469166 | .469583 | .469166 | .469583 | .468333 
Yuan dollar._..._- .470416 | .465833 | .466666 | .465833 | .466250 | .465000 
India, rupee___.._._- .362881 | .362897 | .362896 | .362909 | .362883 | 362896 
is wise 453681 | .452955 | 451616 | .449944 | .452275 | .453675 
Singapore(S.8.)dollar_| .560416 | .560000 | .560000 .560416 | . 
NORTH AMER .— 
Canada, dollar. ..___ 1.000429 |1.000620 |1.000828 |1.001184 |1.001132 |1.000868 
Cuba, peso_......._- | .999625 | .999750 |1.000039 | .999937 |1.000031 | .999968 
Mexico, peso._._.___ 476625 | .476625 | .476375 | .476500 | .476375 | .477125 
Newfoundland, dollar.| .997781 | .998343 | .998625 | .998906 | .998875 | .998406 
SOUTH AMER.— 
Argentina, peso (gold)| .958276 | .958047 | .957972 | .957901 | .958014 | .957990 
Brazil, milreis_.____- 119383 | .119395 | .119362 | .119363 | .119314 | .119312 
fle. peso. ........ 120741 | .120740 | .120739 | .120699 | .120744 | .120743 
Uruguay, peso......-. 1.024240 |1.025344 |1.022944 |1.022790 |1.022081 {1.023065 
Colombia, peso 970900 | .970900 | .970900 | .97 .970900 | .970900 




















The Far Eastern exchanges have been dull, with 
Japanese yen at times showing weakness, though 
recovering at the close. The Chinese silver cur- 
rencies have been steady. On the whole the Far 
Eastern rates have shown less disturbance than in 
several weeks past. The weakness in yen was due 
partly to continuance of the Chinese boycott against 
Japanese goods, although the political situation 
between the two countries arising out of the Man- 
churian question is a little less tense. Some of the 
yen weakness is due to heavy investment of Jap- 
anese interests in sterling and dollar securities. It 
seems somewhat surprsing that yen exchange should 
persist in weakness in view of the improvement 
recorded from fortnight to fortnight in the Japanese 
trade figures. For the first seven months of the 
year the adverse trade balance of 232,000,000 yen 
was 56,000,000 yen lower than in the corresponding 
period of 1927. Money rates in Japan are low and 
this situation induces an outward flow of surplus 
funds, chiefly to London and New York, for invest- 
ment in security markets. Chinese business is re- 
covering very rapidly, showing a remarkable restora- 
tion of confidence on the part of the Chinese people 
in the political outlook. As a consequence the 
absorption of silver goes on at an increased pace and 
although silver prices have declined this week, the 
decline is not so sharply represented in exchange 
quotations. That the restored confidence is not 
confined to the Chinese people is evidenced by the 
fact that there has been heavy buying of Chinese 
bonds in London. As one London commentator 
states, many of these Chinese bonds are of a slightly 
speculative nature and offer attractive yields to 
those who are ready torunarisk. It may be argued, 


however, with some force that if, as seems in- 
evitable, China must sooner or later appear as a 
borrower in the world’s money markets, the chances 
of her defaulting on existing loans are not very great. 
Closing quotations for yen checks yesterday were 
45.42@454, against 45.20@453¢ on Friday of last 
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week; Hong Kong closed at 49.80@501%, against 
49.95@50 3-16; Shanghai at 64 9-16@64%%, against 
65@651%; Manila at 4934, against 4934; Singapore at 
56 3-16@561%, against 5614@5614; Bombay at 
3614, against 3614, and Calcutta at 3614, against 
3614. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Tuesday, 
Aug. 28. 


Wednesd'y, 
Aug. 29. 


Thursday, 
Aug. 30. 


Friday, 
Aug. 31. 


Aggregate 


rh i for Week. 


Aug. 25. 


Monday, 
Aug. 27. 























Bo Ol Red eh ee eee cal 
84,000,900! 85,000,000! 75,000,000! 95,000,000! 80,000,000] 88,000,000| — Cr.507,000,00 





Note.—The foregeing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System’s par collecticn scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





_ The following table indicates the amount of bul- 
lion in the principal European banks: 











Aug. 30 1928. | Sept. 1 1927. 
Banks of om 
Gold. Silver. | Total. | Gold. | Silver. Total. 
£ ee PE ere £ 
England. -|175,867,362,  -._.-.-- 175,867,362 151,239,624 ____._-- 151,239,624 


France - - -|a 242893385 d '242,893,385 147,260,559 13,680,000/160,940,559 
Germany 6|107,764,150| ©994,600 108.758.750 88.234,600 | 994.600| 89,229,200 
Spain -_--)104,341,000) 28,070,000 132,411,000 103,902,000 27,125,000)131.027,000 
Ttaly........ 53,261,000] ---.-.-- | 53,261,000, 46,790,000, 3,842,000) 50,632,000 
Neth'lands 36,245,000, 1,955,000 38,200,000, 32,200,000 2,378,000) 34,578,000 
1,250,000 24,233,000) 18,804,000, 1,176,000 
2,187,000, 20,167,000, 17,333,000) 2,714,000 

| 12,767,000) 12,669,000) -__----- 
10,100,000; 606,000) 10,706,000) 10,121,000) 718,000) 10,839,000 
8,166,000 | 8,166,000; 8,180,000 8,180,000 


Total week 792,367 ,897| 35,062,600 827,430,497 636,733,783 52 ,627 600/689 361,383 
Prev. week'791,113,455' 35,074,600 825,188,055 636,252,382! 52,518,6001688,770,982 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. 


d Silver: is now reported at only a trifling sum. 


Nat. Belgj 22,983,000 
Switz'land; 17,980,000 
Sweden__ 12,767,000 
Denmark 
Norway - 


19,980.000 
20,047 ,000 
12,669 000 

















c As of Oct. 7 1924 








The Kellogg Treaty and the Outlook for Peace 


It seems hardly possible to think of the imposing 
ceremony at Paris on Monday, when the representa- 
tives of fifteen nations affixed their signatures to a 
treaty proclaiming the abandonment of war as an 
instrument of national policy, without believing that 
the cause of world peace must have been thereby very 
greatly advanced. The practical importance of what 
has been done may, of course, be overrated. The 
signature of the treaty does not of itself put the 
treaty into effect. There is still necessary the ratifi- 
cation of the treaty by the Congresses or Parliaments 
of the signatory nations, and not until all of the 
fifteen Powers shall have ratified it will the treaty 
be in operation. But the spectacle of fifteen nations 
uniting in the first formal step toward the renuncia- 
tion of war, followed immediately by an invitation 
to virtually every other Government to adhere to the 
pact, implies a unanimity of opinion regarding the 
object which the treaty seeks to attain which it is 
to be hoped may not fail of. practical expression. 
Even if some of the Powers that are in the invitation 


class should withhold their assent, the acceptance of | 


would constitute a body of world opinion whose in- 
fluence for peace, in the event of a threat of war by 
a nation that had withheld its assent, would be likely 
to be decisive. 

What the attitude of the fifteen Governments 
which have given their signatures to the treaty may 
be toward the question of ratification is, of course, 
a matter of speculation. The Paris correspondent 
of the “New York Times” is the authority for a state- 
ment that several of the principal Powers, among 
them Great Britain and France, have already de- 
cided not to ratify the treaty until after the Ameri- 
can Senate has acted. This means, if the statement 
is well-founded, that the treaty will not be submitted 
to the Parliaments of those countries until the action 
of the Senate is known. As the treaty itself, although 
due in the first instance to the inspiration of M. 
Briand, has been framed and submitted by the United 
States and is in line with a general policy of peace 
which the United States has repeatedly declared, it 
seems reasonable to suppose that the Senate will in 
due time give its assent. The situation is wholly 
different from that which attended the submission of 
the Treaty of Versailles, and the objections which 
were urged in the case of that treaty do not appear 
to have any bearing upon the Kellogg pact. The 
principal difficulty that is likely to arise has to do 
with the reservations which some of the signatory 
Powers, notably Great Britain and France, set out 
in their correspondence on the subject, and, on the 
part of the United States, with the absence in the 
treaty of any provision expressly reserving the Mon- 
roe Doctrine. Since, however, none of the reserva- 
tions that have been discussed have been embodied 
in the treaty, and Secretary Kellogg has apparently 
chosen to treat them as either matters of common 
knowledge and understanding or as mere expressions 
of opinion, there seems to be no good reason to expect 
that the Senate will reject the treaty merely because 
of what certain Powers, in their preliminary cor- 
respondence, explained their understanding of the 
treaty to be. If every historical policy of a Govern- 
ment, well known to all the world, must be reaf- 
firmed or expressly reserved whenever a treaty which 
may conceivably touch such policy is proposed, the 
making of treaties of a general nature would soon 
become well nigh impossible. 

The bearing of the Kellogg treaty upon the posi- 
tion of the League of Nations is obviously a matter 
of some importance. As the League is not a Govern- 
ment, its adherence to the treaty has not, of course, 
been asked, and the fact that the treaty will in due 
course be registered with the League by such of the 
signatory Powers as are members of that body will 
not give the League jurisdiction in the execution of 
its provisions. What Mr. Kellogg has done is to 
conclude, wholly outside of the League, an anti-war 
treaty to which a great majority of the members of 
the League seem likely to adhere, but in which the 
League as such has no part. He has thus accomplished 
at a single stroke a task which the League, after 
years of debate, has been unable to achieve, namely, 
the negotiation of an agreement under which, if its 
obvious implications are accepted and acted upon, 
national armaments designed for war purposes will 
no longer be defensible. Once the nations of the world 
are united in an agreement to abolish war as an 





instrument of national policy, it will be foolish to in- 
sist that land, naval and air forces must be kept up 


the treaty by any considerable number of them | on the present grand scale as a protection against 
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the very danger which the treaty professes to remove. 
Mr. Kellogg, in acting as he has, has applied on a 
universal plane a policy which we have consistently 
championed, that of concluding, outside of the Lea- 
gue, regional agreements which, as a_ practical 
matter, offer a better guarantee of peace than any 
of the proposals that the League has offered. 

It is a curious and, on the whole, a disturbing 
anomaly that the Kellogg treaty should have been 
offered to the world at a moment when the outlook 
for disarmament is less assuring than it has been for 
many years, but that is all the more reason for the 
adoption of a treaty proscribing war, thereby min- 
inizing the need of military defenses. With the 
armistice nearly ten years behind us, the armed 
forces of Europe are larger today than they were in 
1914, and the development of more efficient means 
of destroying life and property has until now been 
actively pressed. Every nation that by any possi- 
bility can afford to do so hag been pushing forward 
the enlargement and improvement of its air forces 
and its resources for chemical warfare, and all ef- 
forts to restrict naval armament beyond the limits 
laid down by the Washington Conference have failed. 
At the very moment when M. Briand was welcoming 
the delegates of the signatory Powers at the French 
Foreign Office, practice manoeuvres of troops on a 
grand scale were being carried out in a number of 
European countries, and Dr. Stresemann had been 
given to understand that the Allied occupation of 
German territory was not yet open to further dis- 
cussion. The territorial settlements in eastern 
Europe imposed by the Peace Conference continue to 
be, as they have been ever since 1919, a fruitful source 
of international animosities and friction, the union 
of Austria and Germany is being strongly urged and 
as strongly resisted, the amount of repara- 
tions which Germany is expected to pay has 
not been determined, and Italy is reported to be arm- 
ing Albania with a view to the creation, in that petty 
State of less than a million inhabitants, of an army 
of 100,000 men. Russia is still widely regarded as 
a menace to the peace of Asia if not of Europe, and 
the Nationalist Government in China, making pro- 
gress, apparently, in spite of enormous internal dif- 
ficulties and a serious controversy with Japan, opens 
a vista of possible power whose influence upon the 
future of Asia may well give Europe pause. 

These are disturbing conditions, it must be ad- 
mitted, but it is precisely the conditions which make 
war possible, and which in the past have often made 
it probable or certain, that have to be dealt with if 
peace is to be assured. The strength of the Kellogg 
treaty is in its restriction to a general proposition, 
unqualified by exceptions or reservations which, if 
they had been inserted, would have gone far to weak- 
en it and obstruct its operation. The treaty does 
not use the phrase “outlawry of war.” All that it 
declares is that the contracting parties “condemn 
recourse to war for the solution of international 
controversies, and renounce it as an instrument of 
national policy in their relations with one another,” 
and that they agree “that the settlement or solution 
of all disputes or conflicts of whatever nature or of 
whatever origin they may be, which may arise among 
them, shall never be sought except by pacific means.” 
For every practical purpose, however, the renuncia- 
tion of war which the treaty embodies is as complete 
an outlawry of war as it is possible to bring about. 
With defensive war the only kind of war that is per- 





missible under the treaty (and this because, as Mr. 
Kellogg has pointed out, the right of national self- 
defense is an inherent right which no treaty agree- 
ment could impair), and with the prospect that a 
large majority of the nations will in due course be 
bound by an agreement not to resort to war to settle 
their disputes, the likelihood of even a defensive war 
would seem to be remote if the treaty itself is lived 
up to. Doubtless there will be infractions, for na- 
tions have not attained perfection and the will to 
peace by no means obtains universally among gov- 
ernments or peoples. Doubtless the reduction of 
armaments which the treaty implies will proceed, not 
rapidly or by wholesale, but slowly and by degrees. 
The Powers that have adhered to the treaty, however, 
1ave assumed a solemn moral obligation to seek peace 
and pursue it, and the measure of the success of the 
great experiment will be the seriousness and con- 
consistency with which the formal renunciation of 
war is observed. 








Things to Be Thankful for Anent the 
Election. 

There was a time, within the memory of many of 
the voters of today, when the Presidential election 
was filled with dire portents of evil, and malignant 
predictions of disaster and distress to come filled 
the air. That year was 1896. It was proclaimed 
that unless the free coinage of silver at the ratio of 
sixteen to one was enacted into law, poverty would 
stalk through the land, business would become bank- 
rupt, the rich would grow richer and the poer would 
grow poorer, until, at the last, revolutien would 
sweep away all the strong foundations of the Gov- 
ernment and the Republic would perish from the 
earth! Excitement over the question of “money” 
ran high and violent street corner discussions were 
the common occurrence in village and town through- 
out the country. The Democratic candidate for 
President toured the United States declaiming 
against the “gold standard,” alarming the sober bus- 
iness interests lest perchance his sophistical pleas 
should prevail. The democrats were defeated. The 
gold standard, ultimately, was affirmed. None of 
the many forebodings came to pass. And we are 
living to-day under a “gold standard” which not 
even a world war could banish from the economics 
and banking of the earth, albeit for a time its full 
operation was interrupted. That financial question 
of money and standards was plain and simple in re- 
ality, though in the hands of political theorists it 
was susceptible to distortion, deception and confu- 
sion. No considerable body of citizens now believe 
it was not settled right, and it no longer blights our 
politics and endangers the security of our industry 
and business. And for that we are thankful, in the 
devious meanderings of our present election cam- 
paign. 

In a later year, having through the exigencies of a 
war, fallen heir to certain islands in the mid-Pa- 
cific, there arose a question of the future policy of 
the United States as to Imperialism. This was de- 
bated long and loud. And though the Democrats 


opposed the holding of non-contiguous territory, and 
lost, it was at no time avowed that it was the mani- 
fest destiny of the Republic to enter upon a fixed 
policy of colonization and conquest, and that the 
best plan was to hold these far away islands in trust 
for their inhabitants until such time as they could be 
Phe unwitting 


released and inducted into self-rule. 
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heritage of a “chivalric” war, they have been con- 
sistently regarded as an unwanted burden, to be 
east off as soon as practicable. And to-day so 
firmly fixed is our popular feeling against the acqui- 
sition of further territory, contiguous or other, that 
no political party cares or dares to raise again the 
question of Imperialism. And in this campaign the 
problem excites us not at all. For this we are 
thankful. 

Other years and other campaigns followed. “Is- 
sues” of lesser magnitude occupied the attention of 
voters. But in and through most of the attending 
discussions an old familiar problem known as “The 
Tariff” divided the parties and furnished food for 
controversy, more or less clear, the Democrats stand- 
ing for a “tariff for revenue,” a lowering of the rates 
upon certain products and articles, and the Republi- 
cans for a “high protective tariff” as the safeguard 
of labor and industry. Victory perched on one or 
the other banner, but with no definite regularity and 
no decisive effect. There was never upon the part 
of the low tariff party an honest and emphatic dec- 
laration for “free trade.” There was never upon the 
part of the high tariff party a consistent and immov- 
able basis for its continuance—the argument shift- 
ing from the “foreigner pays the tax,” to the “full 
dinner pail,” to the “difference in cost between 
manufacture abroad and at home.” And, at last, 
wearying of profitless discussion and consequent 
laws, a so-called “scientific tariff” through non-par- 
tisan boards was enacted and the eternal talk of 
rates and schedules largely subsided, it being tacitly 
recognized that the question was to a large extent 
“local.” Thus, though the “issue” lingers, it is not 
now vital, is obsolescent, and does not appeal at the 
moment to farmers seeking “relief,” and is of doubt- 
ful interest to mass-production manufacturers com- 
pelled to seek foreign marts for a surplus that can- 
not be sold advantageously where nothing is bought. 
We shall not hear in this campaign the battle of the 
figures and if we do we shall indifferently listen. 
And for this we are thankful. 

Meantime, in the years not yet old, we have at- 
tained to a system of taxation, the Income Tax, that, 
though imperfect in its application, produces a reve- 
nue sufficiently large to pay the costs of govern- 
ment swollen out of all proportion to our needs by 
“war,” past, present and to come. Against this we 
have adopted a “budget”—which, though powerless 
to restrain the appropriating powers of Congress, 
makes for economy in expenditures and visualizes to 
the people “where the money goes.” Added to this 
is the recent emphasis of the Executive upon the vir- 
tues of frugality upon the part of the citizens collec- 
tively and individually. Like the faults of the Fed- 
eral Reserve Act, we are coming to a rational inter- 
pretation of original purpose that must precede 
legislative correction. The injustice of the sur-tax 
and of excesses put upon what is known as the “mid- 
dle brackets” (as in the case of the Emergency Cur- 
rency act that permits by its conduct the issuance 
of a volume of money that does not automatically re- 
tire constituting a dangerous and ill-timed inflation), 
are becoming known to the people at large—and we 
may argue from this proper legislation in due time 
without a political conflict. And for this, insofar 
as it augurs a careful and intelligent adjustment, 
we may be thankful. 

If then we behold in the present campaign nothing 
dlarming to “business,” seeing that we have. the 





Eighteenth Amendment (even though it is a ques- 
tionable infringement on personal rights, the primal 
guarantee of the Constitution, which aspect receives 
little attention by the “wet or dry” issue), we are 
yet warned by our apathy toward the insidious en- 
croachment of bureaucracy that there are questions 
looming ahead that will call for the highest degree 
of statesmanship and the concentrated thought of 
the electorate. Perhaps a political campaign and 
election which seems to swing with the tide of op- 
portunism, which fixes its aim too much upon “win- 
ning,” may yet serve to awaken the people to the 
solemnity of reconsecrating government to its high 
emprise of guarding the citizens from their own di- 
latoriness, partisanship, and selfishness. It may be 
that division upon sectional lines, and the partial 
breaking up of party ties, and the impossibility of 
making political “issues” out of social and eco 
nomic questions that cannot be succinctly or com- 
prehensively stated so that they may be adopted or 
rejected by the voters will in the end teach us a 
lesson indispensable to the right functioning of a 
representative republican government. If so, we 
may yet be thankful for the errors of the 
present. 








The Close of the Williamstown Institute— 
Chinese Regeneration—The Farm Problem. 
The originators and directors of the Williams- 

town Institute of Politics, President Garfield and 

his colleagues in Williams College have every rea- 
son for satisfaction with its eighth yearly meeting. 

The organization and local interest attending the 

starting of a number of similar assemblies in other 

parts of the country are evidence of the timeliness 
of the movement and the scope and worth of the ser- 
vice it may render in the future. 

Its immediate effect is the drawing away of many 
of the attendants at Williamstown to render service 
and get stimulus and inspiration at institutes opened 
nearer home. As a result the attendance at Wil- 
liamstown is largely new. Others have come and 
gone. The attendance has been substantially the 
same in numbers, and the interest as usual con- 
stant and increasing as time went on. There have 
been no failures in the announced speakers, and the 
program has been punctiliously carried through. 
The managers, Professors McLaren and Johnson, 
and Dr. Ten Eyck with his large secretarial staff, 
have left nothing to be desired in providing for the 
members, or in furnishing every facility for getting 
abundant documentary material. There is no rea- 
son to question the continuance of the Institute or 
the growth of its influence as measured by the 
place given to it in the newspapers. A full report 
will be issued immediately by the Institute. Out 
of the mass of material we can only call attention 
to a few outstanding facts. 

China occupied a large place in the discussion of 
the problems of the Pacific, under the lead of Prof. 
G. H. Blakeslee of Clark University, appearing also 
in other sections and drawing out many speakers. 
The general situation, especially in China’s relation 
to the outside world, are sufficiently well known. 
As long ago as Jan. 27 1927 the Secretary of State 
announced that the United States is ready to put 
into effect the recommendations of the Internation- 
al Extraterritorial Commission, but as yet nothing 
has been done as action by Congress is necessary. 
This once rendered, the situation would clear up. 
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The difficulty with Japan over Manchuria is in 
abeyance, but with its close connection with the 
whole extra-national situation, it is in the way of 
settlement. 

The most informing and at the same time most 
brilliant address on China’s internal condition was 
delivered by Dr. James Yen, a scholar educated 
abroad, speaking English perfectly, having much in- 
fluence at home, who is giving himself enthusiastic- 
ally to developing an adequate system of popular 
education. Its aim is to make nothing less than 
“new citizens.” Taking advantage of the new “one 
thousand character system,” four little textbooks 
were made available, to cost 3 cents apiece, with the 
aim of ultimately reaching the 300,000,000, or 80%, 
the rural agricultural and suburban part, of China’s 
population. The work was begun with a single 
“shen” or recognized political group, with the con- 
viction that in time the rest would follow. The vil- 
lage elder was first to be approached and won. The 
plan is to originate with themselves, along their own 
ways, supported by themselves. It is for all. The 
pupils pay their own expenses and bring their own 
supplies; any building serves, a deserted temple, an 
empty house, a barn. The example spreads, emula- 
tion arises, competitions and exhibitions are ar- 
ranged, adolescents, male and female, chiefly throng 
it. Supervisors and leaders are needed, and at the 
start a training school was opened with a four 
months’ course, and 1,000 applicants. Many young 
Chinese students offered themselves for what was 
presented to them as a patriotic service. The lead- 
ers had ‘heard of the Danish folk-schools and sought 
the regeneration of China by the same method. Al- 
ready one of the largest of the provinces is well oc- 
cupied by the system and with ten years of initial 
work behind them the initiators are committed to 
its rapid extension throughout the empire. 

Professor Paul M. Monroe of Columbia University, 
who was invited to China to advise the Government 
as to education, spoke in support of Dr. Yen. He 
testified to China’s great respect, even among the 
illiterate, for education. The heart of the problem 
is the difficulty of the educated men to come into 
contact with reality. The new system will break 
down this separation. Their ancient cultural sys- 
tem had two great merits, examinations and criti- 
cism ; these will in time come to the aid of the new, 
for which there is abundant ground for confidence 
that it will go far in the creation of a new China. 
Progress will be greatly handicapped by the politi- 
cal and military disturbances, and also by the char- 
acter of the language which awaits a simplification 
that requires time. Experiments are making in this 
direction, and Turkey’s recent abandoning of the 
old Turkish script may be suggestive to China. The 
break of her cultivated class with the culture of the 
past is sudden and complete. As much progress has 
been made in organizing the machinery of cultural 
and educational advance in one generation as has 
been made by any other people. The disturbances of 
the last few years have arrested this; but we may ex- 
pect it to be resumed. 

One of the ablest and most important of the new 
leaders of the Institute this season, one indeed quite 
without a rival, is Dr. Charles R. Fay of Cambridge, 
England, now Professor in Toronto University. He 
is able by the abundance of his experience and schol- 
arship to guide and control discussion often also 
because of the accuracy of his knowledge and the 





clearness both of his understanding and his speech, 
to settle much of it. Despite his service through the 
war as Captain in the Machine Gun Service, he has 
written much on Life and Labor in the 19th Cen- 
tury, and on co-operation. He is devoting himself 
to agriculture and came here directly from the In- 
stitutes of Co-operation in Alberta and California. 
He held closely throughout the sessions here to the 
principles he laid down at the opening. Marketing 
is a task, a service; co-operation is a method of 
approaching that task; it is the capitalizing of per- 
sonal loyalty. The harness of co-operation is per- 
sonal membership, while of capitalism the harness 
is monetary stockholding. The field of the one is 
the union of producing farmers; that of the consum- 
er, in comparison, is co-operation of the industrial 
working classes. The wholesale market is the out- 
let of the former, and where, as in Canada, the 
wheat pools have been tempted into retailing to con- 
sumers, there is small scope and inferior service. 
Co-operation in its restricted sense does not create 
a more satisfying rural life, but if it makes agricul- 
ture remunerative it creates the conditions in which 
other things can flourish. 

Turning to American agriculture, he found that 
in this land of majority rule, it must look to itself; 
machine power will limit the numbers that can be 
employed in farming, now that we have come to the 
end of new virgin soil. Agriculture here has also 
become not one but many industries with diverse 
wants, and each with its own marketing problem. 
In Europe the war has produced the acquisition of 
land to the extent of a social revolution. The for- 
mer surplus will be consumed at home, and the un- 
rest will doubtless send many men over here to add 
pressure, at least for a time, on the farms. Mean- 
while, turning to the Government is a method so 
full of danger and unlooked for difficulties that it 
is an unwise and unsafe resort, at least until the 
limitations both of dependence and control can be 
strictly determined. A war-time psychology can 
hardly be applied, and experience has thus far been 
highly unsatisfactory. Resource lies primarily in 
those most directly concerned. Politicians toying 
with price-control are more concerned with a real 
grievance than with the ulterior consequences of 
definite action. 

It may not be a disadvantage for agriculture to be 
less in the limelight for the next ten years. It should 
attain stability; the standard of living should rise; 
group consciousness should achieve contentment; 
the farmer with his tradition of independence can- 
not rest if he has little control of his economic des- 
tiny. Independence comes only by union. This 
must embrace merchandising, and that implies co- 
operative organization. This in turn must be a 
business; it cannot disregard its fundamental laws 
without failure and incurring the hostility of the 
rest of the community; and of all activities, co-oper- 
ation has the least to gain from prominence in the 
political limelight. 

Through many meetings, Prof. Fay stood fast in 
these contentions. Whatever the immediate result 
he carried conviction, was abundantly supported, 
and will guide much subsequent thought. The dif- 
ficulties now confronted by the Department of Ag- 
riculture and the Department of Commerce, the Bus- 
iness Men’s Commission and the Committee of the 
Land Grant Colleges, as well as of Congress, when it 
is again confronted by the McNary-Haugen bill, may 
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be clarified. They will certainly be faced by a better 
informed public opinion. 

Mr. George C. Perkins, with large wholesale and 
farm experience in California, recounted the suc- 
cess of co-operation there, especially in connection 
with fruit, for more than thirty years, in spite of 
early failures. Its service has extended in various 
directions, has secured scientific guidance and has 
embraced quite three-fourths of the total output. 
Prof. Thomas Moran of Purdue University said that 
co-operation would certainly help both profitable 
farming and rural life. The problem is complex 
and first hand solution is not possible; legislation 
cannot provide a panacea, even credit can be over- 
done; tariff may play a part; the colleges and agri- 
cultural schools may advise; but the chief reliance 
must be the farmer himself, and many of them are 
coming to see it. 

The last word as to the scope of the Institute and 
the world situation may be that of Mirza Ahmad 
Sohrab, a Persian author and lecturer, representing 
his country. He said: “We have been thought be- 
cause of our condition not to have souls; but we 
have them and can respect and use them. We have 
learned to be practical. Look at modern Turkey. 
Is not the modern Turk a composite of Persian, 
Arabian and European influence? Why cannot the 
people of the Near East come together and found a 
republic like that of America? It is possible and 
would advance our cause more than anything so 
far done for us. We have in common all the ele- 
ments that are conducive to bringing people to- 
gether around a mutual cause.” That may be the 
practical word, the possibility of living and work- 
ing together in peace. The East also has light. 
There is much to learn in common. 


The Byrd Antarctic Expedition. 

Snug by one’s fireside, on a winter night, to hear a 
remembered voice, coming over thousands of miles 
from regions ef perpetual ice, will constitute perhaps 
the greatest thrill ef modern times. Such is one 
of the possibilities of the “Byrd Antartic Expe- 
dition,” the advance section of which last Saturday 
embarked on its perilous adventure to the South Pole, 
receiving a rousing reception on every side as the 
stout bark, The City of New York, wended her way 
down the Hudson. At an ultimate cost of probably 
a milion dolars this expedition, in its preparations, 
has received every care science can bestow and good 
judgment secure. It is composed of ninety picked 
men, two selected ships, four airplanes, one hundred 
dogs, equipment and supplies of every description 
necessary for the long stay and the arduous venture. 
Shortly to leave civilization, the Expedition will re- 
ceive the good-will of an interested and acclaiming 
world and a “Bon Voyage” from every heart that 
delights in courage, devotion, love of knowledge and 
search for truth. 

And yet without detracting from the merit of the 
well-calculated scheme, without questioning the sci- 
entific value of the important facts to be uncovered, 
may we not inquire, respectfully, into the compara- 
tive value of the undertaking to the every-day life 
of an eager and unresting world? The expedition 
affords us a basis of comparison in real values that 
from a philosophic standpoint may teach us lessons 
in our ordinary living. And first, knowledge is most 
useful that brings to nations, peoples and individ- 
uals the greatest degree of immediate and pertinent 











comfort and happiness. Science is weighing stars, 
attempting to compute the reaches of space, endeay- 
oring to annihilate time, while governments are un- 
stable, the rewards of industry are uncertain, and 
the levels of life are unequal. Fantastic theories of 
social relations do not prevent the acquisition of a 
knowledge of the unknown—but, we are forced to 
ask, from the standpoint of real values, what are 
the comparative worth of discoveries attained by 
so much hardship and danger. 

A million dollars out of the world’s exchequer is 
a mere bauble in the computation. A minimized loss 
of life is perhaps admissible. The elevation of hu- 
man aspiration is a justified gain. And yet, if by 
conquering space and time we can concentrate two 
lifetimes into one, what have we gained unless we 
add to the serene joy and abiding comfort of the 
one; making the struggle harder by increasing its 
scope and intensity is not an unqualfied blessing. 
Are we not progressing faster in our attainments 
than in our ability to obtain and enjoy? We often 
put this question in the form: Will invention de- 
stroy the man? But it has a wider range when ap- 
plied broadly to the spiritual contents of daily ex- 
istence. 

In a practical plane of life we must be practical. 
Our first lesson is that following science into the 
extremes of the unknown obscures what should be 
the higher purpose of our modern life unless we 
make the abounding material into a glorification of 
light and love and carry the spiritual into the use- 
ful and imperative practical. There is work for all 
our powers and faculties in turning our present 
scientific and inventive attainments into every-day 
helpfulness to States and individuals even though 
by searching the earth other opportunities may 
await us. We need not only to banish poverty, 
as suggested by Mr. Hoover, but also disease, un- 
happiness, discontent, war, from among men. We 
need to perfect our methods of rule more than we 
need to plant colonies in waste lands. We need to 
lift the backward more than we need to advance the 
already super-educated. We need content more than 
increased competition. We need the sanctification 
of sacrifice more than the thrills of magnificent en- 
deavor. This transforming of the practical into the 
spiritual is here and now and is the supreme adven- 
ture of a civilization we already boast of as enlight- 
ened and beneficent. 

Acknowledging its high purpose, we bid the ex- 
pedition Good Luck! May no single life be lost, 
and may the results justify the endeavor. But must 
not the contrast suggest to those who at home only 
“stand and wait” that they live more highly in home 
and church and State, and that those who adventure 
the untried fields in business, industry and politics, 
fail not in ample preparation, and forget not, in the 
search for wealth and power, through the material, 
to turn their gains into the unfolding spiritual. 














Co-Operative Mythology. 
ARTICLE I. 
(Contributed by William D. Selder, Santa Monica, Cal.) 

Co-operative schemes have been experimented with for 
ages; most of them failed to fulfill promises almost im- 
mediately; on the other hand, a few seemed to so pros 
per and thrive for sufficient periods of time as to become 
charming delusions in expectancy. Essays and books in 
great numbers have been written that stress the necessi- 
ties for and advantages to be gained by co-operative action. 
Usually, writers point to the temporarily prominent suc- 
cesses as though there had been no failures, while the rule 
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seems to be that the antagonistic elements in mankind lead 
to the ultimate defeat of all altruistic co-operative plans. 

In a recent report issued by the Federal Trade Com- 
mission on “Co-operative Marketing,” there appears a Co- 
gent paragraph that is an index to the besetting hindrances. 
“Co-operative failures and suspensions reported by the Com- 
mission have been due primarily to one or more of such 
causes as organization mistakes, mismanagement, lack of 
membership support, price declines, falling off in demand 
either in domestic or foreign markets, and internal dis- 
sensien.” The last is probably the principal hindrance to 
be overcome. 

The Department of Agriculture sponsors tabulations in- 
volving a selected list of 1,500 co-operative associations go- 
ing out of business prior to 1926, showing that 52% of them 
ceased to operate within four years; that a few operated 
for twenty years. Among the reasons for failure, ineffi- 
cient management is charged with 72% and dishonest man- 
agement with 87o ef all failures. If these analyses are 
correct, experience tends to indicate that there are economic 
forces constantly operating against the success of all co- 
operative effort to the extent that, whenever a movement 
is initiated those responsible for it should be cognizant of 
the difficulties involved and advise prospective members 
accordingly, instead of alluringly pointing to prominent 
temporary successes as panaceas for all ills. Too often, 
co-operative propaganda is so focused that it discloses 
nothing but magnified possibilities of success. 

In face of such handicaps, we see being urged for enact- 
ment into our laws, promises for the relief of particular 
groups regardless of the ultimate damage to them in the 
long run and the immediate and continuing damage to many 
others not participating. 

We should know by this time that there is no such thing 
as true co-operation. At its best it is primarily experi- 
mental and should never be forced into any business by 
minority clamor, urgent political expedience or high-pow- 
ered methods to the detriment of the people as a whole, or 
even a small minority. 

Co-operative movements, so long as not designed to op- 
press or tyrannize others, should be permitted under law, 
for use by any group inclined freely to enter into such 
joint adventures and assume the hazards, but as individuals 
and collectively, they should not be permitted to coerce 
others to submit as involuntary participants in schemes not 
to their liking, or from which they cannot withdraw in good 
season without suffering damage to their financial and 
personal reputation. 

Nearly every mature person knows, through experience 
or by observation, that primitive and primary co-operation 
does not survive the ordinary working tests. Seldom are 
kinsmen able to co-operate in any sense of the word. We 
may say that the next step in co-operative effort has been 
by partnership between non-related individuals; partner- 
ships as a rule also fail to survive any considerable periods 
of time; the arrangement is usually regretted long before 
it can be terminated by satisfactory cancellation of the 
binding contract. Then joint stock companies probably 
came into use for the furtherance of co-operative plans 
thought to offer collective advantages impossible of at- 
tainment by individuals acting alone. Even those with 
slight business experience must realize that co-operative 
partnerships or associations, widely or narrowly entered 
into, have not returned to participants all they hoped to 
gain upon entering the arrangement, except, maybe, in iso- 
lated instances. 

Out of the records of co-operation down through the pages 
of time, no one seems to have essayed the task of ascer- 
taining to what extent participants have suffered actual 
loss through the numberless schemes that have failed. The 
record for fifty years would prove appalling. Logically 
minded persons will not aver that because of one failure, 
or series of failures, all attempts at co-operation should be 
abandoned. Beyond question, some situations justify rea- 
sonable efforts to improve conditions through persuasive 
co-operation freely entered into without coercion. In many 
situations, however, individuals engaged in handling the 
products of farmers have operated so efficiently as to 
eclipse co-operatives in similar situations, by paying equal 
or better prices with spot settlements. Often a little more 


investigation might allay much discontent and reveal the 
hazards of proposed co-operation. 

All business undertakings confront the hazards of hu- 
man frailties at the start; there are no patent trouble-proof 





devices that can avoid these defects and there should be 
no governmental attempts to subsidize one class of workers 
seeking to improve their condition at the expense of, or 
to the detriment of other workers and taxpayers. Ameli- 
oration might as reasonably be effected through more 
drastic “trust busting” laws, prohibiting ell combinations 
and practices believed to be inimical to the masses. 

If we are to have so-called farm relief after the manner 
of McNary-Haugen proposals, we cannot stop there and be 
fair to other workers; similar legislation would need to be 
given other supplicants, and speedily, or serious inequality 
would exist. This done, where would we have gone but 
nowhere and astray? 

Being an owner of agricultural lands, a price for wheat 
equalized in accordance with the ideas that some advocates 
of farm relief urge, might temporarily promote the sale 
and rental value of my lands. Should this be done for me 
or any other land owner through the operation of any 
scheme backed by governmental sanction? As a potential 
beneficiary, I am conscientiously opposed to such a subsidy. 

Big business in farming and land speculation always fol- 
low as a matter of course any temporary high prices for 
farm preducts. There are enough speculators situated as 


Iam, who, prompted by avarice, would quickly rush in and 


throw any relief program into chaos immediately it was 
enacted. 

If our fertile farm lands were universally cultivated in 
small tracts, occupied by the owners as homes plus a way 
and means for obtaining their living, with the land ac- 
quired and held at sensible prices, there might be a more 
valid basis on which to predicate governmental relief, but 
when, as now prevails to a large degree, speculators and 
non-resident owners, dissatisfied with land values and di- 
minished returns on inflated values are the most persistent 
advocates of relief, there is the best of reasons why gov- 
ernment should not engage in the organization of agencies, 
at the expense of the whole, to bring this about. 

Germany, India and Russia are reported to have three or 
four times as many co-operative societies as the United 
States. Even so, and granting that the condition of the 
participants as a consequence may have improved, are we 
disposed to admit that by reason thereof we would willingly 
exchange our situation fer theirs? 

With personal experience in co-operative performance, 
coupled with some study of the abundant book lore and 
pamphlets covering the subject, one is constrained to be- 
lieve that all co-operative movements in this country have 
been, or are, afflicted with constitutional disabilities that 
ultimately bring about financial failure or dissolution; 
furthermore, most of the outstanding, existing and going 
associations have passed through heart-breaking periods 
of re-organization and rehabilitation involving great finan- 
cial losses to their members and others, together with re- 
pudiation of former irresponsible managers, their opera- 
tive schemes and methods. Obviously, they have not been 
able to stand practical tests and maintain on their original 
foundations satisfactory business structures comparable 
with partnerships, corporations or individuals. If we should 
resort to the expedient of governmental props to maintain 
these tottering structures, we might postpone their col- 
lapse, but not prevent such an outcome eventually. 

The conditions surrounding the present generation of 
farmers, as well as other workers, are so greatly improved 
over those of former generations as to be suggestive of 
the millennium, except possibly to those holding crude and 
distorted speculative views of real estate values. 

We have systems of processing, communication and trans- 
portation providing market possibilities never dreamed of 
by preceding generations, practically all evolved through 
individual initiative, with some regulation intended to hold 
in check the development of grasping practices. We might 
profit by a little more regulation directed at the most vi- 
cious of our practices—unwarranted speculation. If we 
could reduce that to a minimum, several of our present dif- 
ficulties might disappear. 

Cupidity seems to have so thoroughly imbued many with 
the fever of speculation and self aggrandizement that they 
cling to the thought that real estate must ever continue 
to rise in value, arguing that the greater the value of real 
estate, the greater our material prosperity. But would we 
not be much better off if we could point to the reasonable 
prices at which that prime essential—real estate—could be 
acquired for farms, homes and business by the average 
man? Enhancing real estate values does not guarantee 
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happiness and prosperity for workers and consumers. On 
the contrary, continued pyramiding makes rather for vas- 
salage and hardship. 

It is certainly true that in many localities countless num- 
bers of farmers have retired from their farms with small 
fortunes derived from profit from the sale of their farms, 
who were barely able to clothe and educate their families 
by means of the operation of the same farms, and upon 
that basis those farms were not then and are not now 
worth the prices paid for them, nor can the subsequent own- 
ers hope to derive the same re-sale or operating profits. 
Yet it is on the basis of these false values that many are 
seeking by favorable legislation to obtain greater profits 
for farm owners. 

Speculative chicanery has been almost universally in- 
dulged in for the purpose of jacking up real estate values, 
and those not fabricating the sophistry have believed in it. 
If these values are insisted upon. is there any legitimate 
ground for seeking government assistance. Should not such 
land owners be left to set up their own co-operative ar- 
rangements and be made aware by experience of their 
inherent weakness. 

Most co-operative associations are ultimately forced to 
recognize that there exists within the organization incipient 
or active combinations intent on resorting to political strat- 
egy for the purpose of gaining place, power or preferment; 
that in fact such associations are not co-operative except 
to the extent that the members are coerced into surren- 
dering their individuality by yielding to the dictates of 
self constituted leaders, who may or may not be capable 
business men. Records of past performance give little 
promise of satisfactory efficiency. 

Then what basis exists for reposing confidence in gov- 
ernment? Bureaucratic and civil service efficiency is con- 
sidered to be more or less mythical by official Washing- 
ton; furthermore, the average governmental expert or tech- 
nician going about the country attempting to fnifill the 
function of his office impresses the observer by his leisure- 
ly manner. Many of these men seem more like tourists or 
companions to some one who might be paying their ex- 





_ penses than the responsible agents for anything. As a matter 


of fact the very nature of the laws and regulations outlin- 
ing their authority and duties most often prevents efficiency. 

The best known way to hold men responsible fer their 
acts is by putting their property and reputation at stake. 
But if a political or civil service bureaucrat is found de- 
linquent, it is almost necessary to procure an act of Con- 
gress in order to displace him. The country is sorely in 
need of relief from the many inflictions of this nature, 
instead of undertaking to provide more of them. 

The necessity for any co-operative movement should be 
so pronounced that it will emanate from the fields of the 
producers, and not, as is most often the case, be initiated 
by irresponsible promotors and politicians who cannot re- 
frain from promising impossible things. Co-operation is not 
a magical cure-all and should not be an eleemosynary con- 
trivance. On the contrary, and in order to harmonize with 
the sympathetic assurances of its most friendly advocates, 
it must be a far-reaching and cold-blooded business strata- 
gem, and immediately it is launched autocratic management 
is probably the greatest factor making for success. When- 
ever men decide to join such associations the responsibility 
of assuming whatever losses fall to them should follow as 
a matter of course; there should be no governmental pre- 
mium or preferment accorded them over those who prefer 
to go their several ways alone. 

The enthusiasts for co-operation and other doubtful en- 
terprises usually refer to certain prominent successes as 
competent evidence of the merit of their schemes, while 
the relative successes stand in about the same ratio as 
attend a general business when compared with the achieve- 
ments of Morgan, Rockefeller, Ford or General Motors. 

Reform notions assuming the proportions of a boom or 
mob movement, such as co-operation seems to have taken 
on lately, always attract numerous sycophants with soph- 
istry as their main weapon. For this very reason we should 
think long and earnestly before we permit our government 
to become enveloped in the maze of uncertainties surround- 
ing co-operation. 

[To be continued.] 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 31 1928. 

The past week has shown a growing cheerfulness in the 
trade community of this country. There have been no 
marked developments, but the tone is more confident. Things 
are expected to brighten as time goes on. September opens 
on a more optimistic note. The agricultural situation is 
believed to be better than seemed probable at the begin- 
ning of the year. The great activity in the stock market 
need not be ignored as one of the symptoms of the times, 
even though any extravagance in this direction is to be 
deplored. Its activity taken rightly or wrongly is sound- 
ing a confident note in the commercial outlook for the 
United States. Fall buying has been promoted by fairs, 
pageants and “Buyers’ Weeks.” The best reports come from 
drygoods, clothing, agricultural implements and hardware 
trades, as well as in the big shoe manufacturing industry. 
As vacations end, retail trade shows a tendency to ex- 
pand. Some of the reports from the iron trade are fav- 
orable, an also those from some of the epartments of the 
steel business. The outlook for the crops of grain and cot- 
ton is better. The tendency in other words is to increase 
the buying power ef the big agricultural section of the 
population. Bituminous coal is beginning to sell some- 
what more freely in some lines. 

Cotton has declined only slightly as there is a steady 
demand from trade interests. There has been no activity in 
cotton goods. The fluctuations in raw cotton have re- 
cently been so erratic that buyers are inclined to hold aloof 
and await a clearer outlook as to the trend of quotations. 
The prolonged mill curtailment is sure to help cotton goods 
Sooner or later. The activity in the shoe manufacturing 
trade is stressed as one of the hopeful features. Woolen 
goods are still quiet, and raw wool has declined somewhat, 
the demand not being sharp and the mills insisting on dol- 
lar wool for some fine grades. Manufactured goods figure 
prominently in the exports for July and also for the seven 
months. Large exports of automobile products, farm and 
other machinery or implements, and also gasoline are im- 





portant items, although there was some decrease in the 
exports of food, mostly grain, especially wheat. Prices of 
cattle have advanced sharply of late, reaching $17.10 to 
$17.75 for good steers and choice yearlings, the highest 
prices of the year. Hogs to-day sold in Chicago at $13.25. 
Prices of butter and eggs have advanced. Detroit em- 
ployment figures continue to rise. The total now is 293,- 
457 or 5,800 more than a week ago, 87,800 more than at 
this time last year and 54,300 over 1926, all of which is 
certainly significant. 

Wheat has advanced slightly during the week. To-day it 
looks as though the Russian collections of grain were not 
reaching as high a total as the Soviet Government could 
desire. The foreign wheat markets are advancing and trade 
in foreign centers is increasing. The Canadian pool has 
set a price of 85c. at Fort William as the initial payment 
on the new crop. Politics may, it is suggested, enter to some 
extent in the grain markets this fall. However that may 
be, prices of wheat to some seem to be at or near the bot- 
tom, although American and Canadian crops make a good 
exhibit. Corn has advanced, especially on the September 
delivery which is evidently under firm control. The stocks 
at Chicago are very small, and there are some reports of 
damage by frost or dry weather in Nebraska. On the whole, 
the corn crop is turning out well, and to-day there was 
some export business reported in new crop corn. It is not 
large, but the fact that there is any foreign demand at 
all is a hopeful circumstance. The foreign markets for 
corn are rising. Other grain showed no pronounced change. 
Some rye is being sold for export, but at the same time the 
crop is turning out to be larger than expected. The crop 
of oats is considered large, but it is deemed the cheapest 
grain on the list. Coffee has declined here, following the 
lead of Brazil which has shown a little more disposition to 
sell. All along the Brazilian Committee has kept its head 
and never tried to push matters too far. It has had more 


success than similar committees have had with rubber 


Sugar has declined somewhat 
The beet crop of Europe, contrary to 


and sugar. That is plain. 
in a quiet market. 
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expectations, after the prolonged drought on the Continent, 
is turning out not much under that of last year, judging 
from present appearances. Rubber has declined slightly, 
with no great demand at the present time and supplies to 
all appearance ample. Steel has been in fair demand and 
in the main steady; in short, doing very well for this time 
of the year. Provisions have declined. Holders of Septem- 
ber have been selling out and taking October or December. 
But prices are around the highest of the season. Hog prod- 
ucts have been helped by the scarcity and high prices for 
beef, so that the consumption has been on a large scale. 

On the 28th inst. the stock market was higher in a very 
broad active trading, with money down to 74% as against 
8% on the 27th, the banks calling only $15,000,000 against 
$40,000,000 on the 27th. Some outside loans were made 


at 7%. United States Steel rose 3%% to a new high for 
the year, touching 155. Twenty other stocks reached new 
highs. Prices advanced 1 to 91%4%. Prominent in the 


trading were International Nickel, Montgomery Ward, Gen- 
eral Electric, Consolidated Gas, Chrysler, American Smelt- 
ing, Brooklyn Union Gas, Curtiss Aero and Victor Talking 
Machine. The total sales approximated 3,250.000 shares. 
To-day transactions in stocks approximated 4,300,000 shares 
at rising prices. General Motors reached 200, Radio rose 10 
points and again the ticker was far behind the trading. 
Standard industrials were up 1 to 5 points and specialties 
4 to 9. Conspicuous activity was seen in Genera] Motors 
and Chrysler, Radio, Allied Chemical, American Interna- 
tional, Continental Can, Drug Syndicate, Wright Aero, 
“Cotton Belt,” New York Central, Union Pacific, Johns- 
Manville, American Can, Studebaker and Montgomery Ward. 
Bankers called loans of $40,000,000, but it made no great 
difference. Call money was easy at 74%; it was 8 to 
10% in June and July. London was active and firm. 

Charlotte, N. C., mill men are said to be more hopeful. 
The long period of curtailment is steadily helping the goods 
market. Many buyers of cotton goods, who have been de- 
ferring orders from week to week, are now said to be ready 
to buy more freely on an advance in raw cotton or if it 
appears that mills are going to keep prices firm. South Car- 
olina the Chester Rock Hill and Whitmire mills with other 
mills in the Carolinas will close for the week beginning 
Sept. 4. Heavy rains in Ulster Co., New York, over last 
Sunday caused floods, some loss of life, and much damage. 
It was an exceptionally hot week here for this time of vear: 
80 degrees last Monday, 83 on Tuesday, and 88 degrees with 
high humidity on Wednesday and Thursday. The New 
York Central RR. Co. dismissed its headquarters force of 
clerks here at noon on Thursday because of the heat. Many 
Government offices at Washington were closed half a day 
on Wednesday and Thursday for the same reason. Many 
offices closed here early on Thursday. At nightfall on that 
day a big thunderstorm and high wind did damage in and 
near New York. The rain caused floods at Jamaica, L. I., 
and lightning did damage at Rockaway Beach and in 
Brooklyn, with short circuits in the Bronx. It was 94 de- 
grees in Washington with excessive humidity; 15 persons 
were injured in a cloudburst at Philadelphia following a 
day with the mercury up to 91. On the 30th, temperatures 
were 74 to 92 in Boston. 66 to 72 in Chicago, 72 to 80 in 
Cincinnati, 76 to 78 in Cleveland, 64 to 76 in Kansas City, 
70 to 80 in Detroit, 60 to 74 in Milwaukee, 64 to 84 in 
Portland, Me., 52 to 64 in St. Paul, 56 to 78 in Seattle, and 
56 to 82 in Omaha. To-day it was fair and cooler here. 
Temperatures to-day were 70 to 76. The forecast was for 
fair and cooler to-night and fair to-morrow. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Industrial Activity in 
July Above Midsummer Level. 


The Federal Reserve Board reports that “in industrial 
and trade activity was in larger volume in July than is 
usual in midsummer and the general level of commodity 
prices advanced slightly.” It adds that ‘“‘member bank 
holdings of securities and loans on securities declined in 
July and August, while all other loans increased to the high- 
est level since 1921.’’ ‘‘Conditions in the money market 
remained firm,” says the Board, its summary of business 
conditions in the United States, issued Aug. 26, continuing: 

Production. 


Production of manufactures and mineraJls showed a smaller decrease than 
usual in July and the index of industrial production which makes allow- 
ance for seasonal] variations, advanced. Production of steel, bituminous 
coal, petroleum, automobiles and footwear was larrer in July than in June, 
while activity in textile mills, meat packing, and copper and anthracite 
mines declined. 
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Lumber production showed less than the usual seasonal decrease. Steel 
mill activity, which during July was at an unusually high level for the sum- 
mer season, was Well maintained during August. Weekly reports from 
Detroit factories show a larger volume of employment in the middle of 
August than at any previous date, indicating that automobile production 
continued large in that month. 

Building contracts awarded declined by somewhat more than the usual 
seasona] amount in July but were larger than in any previous July, the in- 
crease over Jast year being chiefly in residential building. Contracts 
awarded in the first two weeks in August were slightly smaller than in the 
same period of last year. Estimates of the Department of Agriculture as of 
Aug. 1 indicate considerable improvement in crop conditions during July, 
Estimated wheat production was 891,000,000 bushels, larger by. 91.000,000 
than on July 1, and slightly larger than the yield in 1927. The corn crop 
is expected to be more than 3,000.000,000 bushels, an increase of 250,000 
000 bushels from last year. Forecasts for other grain crops were also larger 
than the July 1 estimates and in most cases exceeded last year’s yields. Th 
Aug. 1 forecast of cotton production was 14,290,000 as compared with 
yields of 12,955,000 bales in 1927 and nearly 18,000,000 bales in 1926. 

Trade. 

Distribution of commodities at wholesale and retail was in large volume 
in July. Sales of dry goods and shoes at wholesale were larger than in 
June and those of other lines were only slightly smaller. Department storé 
sales, after allowance for seasonal changes, increased in July. Compared 
with July a year ago trade at both wholesale and retail firms was larger. 
Stocks of department stores and of wholesale firms continued smaller than 
a year ago. 

Freight car loadings increased by more than the usual seasonal amount 
in July and for the first time this year were larger than in the corresponding 
month of 1927. Increases compared with last year, were reported in load- 
ings of miscellaneous commodities and of grain, reflecting the early harvest 
ing of the crops this year. The laryest decrease, as compared with a year 
ago, was in livestock shipments. During the first two weeks in August, 
tota) loadings were in about the same volume as in the corresponding weeks 
of last year. 

Prices. 


The general level of wholesale commodity prices increased slightly in 
July, reflecting chiefly advances in the prices of livestock and meats, 
although there were also smal] increases in hide and leather products, 
textiles, petroleum products and building materials. There was a sharp 
decline in the price of grains other than corn, and some decrease in 
chemicals and drugs, silk, rubber, and automobile tires. During the firss 
half of August there were increases in the prices of sugar, hogs and pork 
products, coke, and lumber, and decreases in grains, cotton wool and 
hides. 

Bank Credit. 

Between July 18 and Aug. 15 total loans and investments of member 
banks in leading cities decreased by about $130,000,000. This decline re 
flected a considerable reduction in investments chiefly at banks in New 
York City and some further decline in loans on securities the board said. 
All other loans which include loand for commercial purposes showed a 
small seasonal increase and at the middle of August were in the largest 
volume since early in 1921 and nearly $230,000,000 larger than at the Au- 
tumn peak of last year. There was a further large decline in net demand 
deposits and practically no change in time deposits. 

The volume of Reserve bank credit outstanding showed little change be- 
tween July 25 and Aug. 22. Discounts and acceptance holdings increased 
slightly while United States security holdings were practically unchanged. 
Increased demand for currency which is usual at this time of the year 
bas not resulted in an equivalent growth in Reserve bank credit because 
it was offset in part by a decline in reserve required by member banks 
which reflected the decrease in their deposits. There were further increases 
bet ween the middle of July and the middle of August in open market rates on 
collateral loans commercia] paper and bankers’ acceptances. 








Wholesale Trade in New York Federal Reserve District 
in July on Plane with Same Month Last Year. 


According to the “Monthly Review,” Sept. 1, of the 
Federal Reserve Agent at New York, “sales of reportin 
wholesale dealers in general compared more favorably wit 
those of a year agoin July than in June. The weighted total 
for all lines covered by the reports in this district was about 
equal to that of July 1927, whereas the June total was 7% 
below that of a year ago,”’ the Review reports, adding: 

Sales of women’s coats and suits reflected the beginning of the autumn 
season and were larger than a year previous for the first time this year; 
men’s Clothing sales also showed a seasonal increase but remained smaller 
than last year. An increase of more than ‘0% in machine tool sales was 
again reported by the Machine Tool Builders’ Association, and smaller 
increases were reported in sales of statiorery, shoes, diamonds, paper, drugs 
and groceries. Cotton goods sales were about the same as a year ago, bu’ 
silk goods sales were considerably smaller and jewelry and hardware sales 
showed smal] declines. 

Stocks of silk goods reported by the Silk Association showed a further 
increase over last year, and stocks of drugs and hardware also showed sub- 
stantial increases. The principal decreases were in stocks held by shoe 
and c tton goods jobbers. 






































Percentage Char ge| Percentage Change| Per Cent of Ae 
July 1928 July 1928 counts Outstanding 
Compared with Compared wtth June 30 
June 1928. July 1927. Collected tn July. 
ty. 
anes Stock Stock 
Net End of Nat End of | 1927. 1928. 
Sales. | Month.| Sales. | Month. 

DN oc ccccoonnes —4.8 +5.0 +1.1 —5.8 70.5 91.3 
Men’s clothing---------- +75.3 ---- | —13.4 éianiie 40.9 36.4 
Women’s dresses- - -- - - --- —11.8 woe | 10.6 Pete “ae seatii 
Women’s coats and suits--| +400.5 ---- | +11.3 dni hal nae ape 
»  —_ —— ~20| +24] +01|—17.7] --. | --- 

Commission. ..-..------ —14.2 ee +0.2 aura ates sia 
Silk goods —9.7 | *+4.1 | —16.9 |*+25.0 49.2 51.6 
Shoes Riis —2.7 +1.9 +5.4 | —18.6 40.7 39.3 
eo weaismaes —0.3 | +12.2| +24] +140] 39.2 42.3 
EE. cnwsasnmeves —19.1| +14] —44| +126] 46.2 45.4 
Machine tools (x) -------- —4.9 sone | Sara jane a ape 
Stationery ...----------- —1.7 wsos | Plee ee 8.1 ‘ 
a NESS —6.1 oeeom +3.9 Ps 63.2 61.8 
SEE os ce awed $3) —2.0 { +33} +3.3 | 24.2 23. 
ee —39.2 —3.3 

Weighted average- ----- +44.9 ‘ 0 er 51.3 50.7 





* Quantity not value. Reported by the Silk Association of America. 


sReported by the National Machine Tool Builders’ Association. 











1172 


FINANCIAL CHRONICLE 


(Vou. 127. 








July Department Store Sales in New York Federal 
Reserve District 4% Higher Than Last Year. 


Total sales of reporting department stores in the New 
York Federal Reserve District were nearly 4% larger in 
July than a year previous, due chiefly to increases in New 
York City and Newark, it is stated in the Monthly Review, 
Sept. 1, of the New York Federal Reserve Bank. The 


account goes en to say: 

In these localities a considerable part of the increase appears to have been 
due to one more business day than in July 1927; stores in the vicinity of 
New York Oity are closed all day Saturday in July and August, and there 
were 5 Saturdays in July last year, but only 4 this year. On a daily basis, 
therefore, the volume of sales in July was about the same as last year for 
the district as a whole. Sales of large apparel stores continued to show a 
substantial increase over a year previous. 

Stocks of merchandise on hand in department steres at the end of July 
were about the same as a year ago, and the rate of stock turnover showed 




















little change. ‘The rate of collections on charge accounts also was about 
the same as in July 1927. 
Per Cent. of 
Percentage Accounts 
Change Outstanding 
July 1928 June 30, 
Compared Wtth Collected 
July 1927. tn July. 
Locality. 
Stock en 
Na Hand 
Sales. | Endof | 1927. 1928. 
Month. 
a, Perr rey yer +4.8 +1.0 46.4 46.2 
Pt (166 basse seen sensodabaenkansan —1.3 —1.5 49.1 50.9 
Gh 6h bob aeebbibnnendinennnueumten +3.4 +3.9 36.4 39.9 
0 err —3.5 —2.0 nm ne x 
Dit knvenvbkectebedoasenbisaevneanw +6.6 +0.4 43.8 44.1 
Ee er ee ee +2.0 —4.7 aa ice 
i db cw attendee se esnentionsasiad —4.1 —3.7 33.2 36.2 
Northern New York State. ...-.----..--.-- —3.4 Sian te ae ee 
Central New York State.........-.-..-- —20.3 io trea en —s 
Southern New York State... --....----.-- —5.4 tin tet bitin mS 
Hudson River Valley District._.....----- —5.2 ain — — 
Cll, eee +2.0 amet pas wath 
Westehester District. . .........-.-2-20-- +4.6 ime a — 
All department steres_-_-_-_.-..----.-------- +3.6 +0.3 44.8 45.1 
SEE Sah es eh aden dncnucanssnws +8.8 +5.8 44.3 44.7 
(Co) Eee +20.4 nene ain a 








Sales of radio equipment showed a large increase over July 1927, but this 
-is a comparatively small department in most of the reporting stores. Shoes, 
sporting goods, books and statienery, and men’s furnishings were among the 
departments showing the largest increases over last year. Comparisons of 
sales and stocks in major departments are given in the following table: 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 
July 1928 July 31 1928 
Compared With Compared With 
July 1927. July 31 1927. 
Musical instruments and radio_-_..-..__-_- +61.4 —27.0 
SN sah ths Se ich de hie nl i ans te eto ws to +15.7 +6.1 
Toys and sporting goods. __._-..-__-..--- +11.6 +16.0 
Books and stationery. -----....-.-----.-- +9.1 +18.4 
CD oo cn eknbbewecawecucn +9.0 —3.1 
eee ae +7.2 +5.2 
‘Women’s ready-to-wear accessories. _______ +6.6 +4.4 
Toilet articles and drugs +6.1 +5.3 
Home furnishings. ___-.._..-_- +5.1 +6.6 
Silverware and jewelry__.___.---__-- +3.9 +1.6 
Luggage and other leather goods +1.3 —11.0 
Women’s and Misses’ ready-to-wear. _____- +0.8 —5.4 
Linens and handkerchiefs_._....._.....-- +0.5 +0.6 
Men’s and Boys’ wear. ._._-....-..-.._..- 2 +16.2 
te Ran so cin wis eke nov eed —1.5 +3.9 
Ne ci mo came —3.8 +11.9 
| sO I ee I —5.4 +0.4 
cs a a sara cs rasp alte Seda ctuoren ath —42.5 —5.2 
EET, STE A ORES: —5.9 0 











Detroit Employment Again Reaches New High Figure. 

The Detroit Employers Association reports employment 
figures for week ended Aug. 28 as 293,457, an increase of 
5,854 over the previous week and 87,832 higher than the 
corresponding period last year. 








Ford Workers 120,293—All Records Broken in Plant 
Employment—Output, Domestic and Foreign, 5,000 
Units Daily. 


The “Wall Street Journal’ of Aug. 25 announced the 
following from its Detroit bureau: 


Ford Motor Co. to date has produced 300,000 of the new model A cars 
and trucks. Domestic assembly is averaging around 4,000 units a day, 
and including Canadian production of 500 units daily and output of other 
foreign assembly branches, aggregate production of the new Ford models 
now probably exceeds 5,000 units a day. 

Employment at the local Ford plants is at a record high, totaling 120,293, 
against 115,837 on June 28 1928, the last previously published figure and 
with the 1926 peak of 110,000 during production of the model T. After 
discontinuing production of Model T, last summer Ford employment 
dropped to a low point of 52,000. 

Fordson plant now employs 81,481 against 77,167 en June this year. 
a Park plant 34,902 against 33,958 and Lincoln plant 3,910 against 

e712. 





Chain Store Sales in New York Federal Reserve District. 


Regarding the chain store trade the Sept. 1 ‘Monthly 
Review of Credit and Business Conditions by the Federal 


Reserve Agent at New York,”’ says: 

Sales of reporting chain store organizatiens in this district in general 
showed a smaller increase over last year in July than in June. The one 
exception was the gro¢eery trade, where the increase was somewhat larger 
than in June. This was the only line in which, after making allowance 
for the increase in the number of units operated, sales per store were larger 








than a,year ago. The decreases in sales per store in other types of chains 
varied from 244% in drug chains to nearly 16% in candy dhains. 























Percentage Change July 1928 
Compared with July 1927. 
Type of Store, Number of Total Sales per 
Stores. Sales Store. 
+1.4 +10.4 +9.0 
+8.3 +5.0 —3.1 
+3.6 +1.0 —2.5 
+34 —9.5 —12.5 
+9.3 +4.6 —4.3 
+18.6 +14.9 —3.1 
+18.6 —0.1 —15.7 
+5.0 +5.9 +0.8 














Loading of Railroad Revenue Freight Continues to 
Run in Excess of 1,000,000 Cars a Week, but Falls 
Below 1927 and 1926. 


Loading of revenue freight for the week ended on Aug. 18 
totaled 1,056,905 cars, the Car Service Division of the Amer- 
ican Railway Association announced on Aug. 28. This was 
an increase of 12,463 cars above the preceding week, due 
principally to the increased loading of miscellaneous freight. 
Increases were also reported in the loading of grain and grain 
products, live stock and ore, while coke, coal, forest products 
and merchandise less than carload lot freight showed de- 
creases. The total for the week of Aug. 18 was a decrease of 
9,923 cars below the same week in 1927 and a decrease of 
24,598 cars below the corresponding week two years ago. 


Details are given as follows: 

Miscellaneous freight loading for the week totaled 414,285 cars, an in- 
crease of 8,058 cars above the corresponding week last year and 16,304 cars 
above the same week in 1926. 

Coal loading tetaled 160,720 cars, a decrease of 12,723 cars below the same 
week in 1927 and 25,001 cars below the same period two years ago. 

Grain and grain products loading amounted te 61,170 cars, an increase of 
7,125 cars over the same week last year and 10,296 cars above the same week 
in 1926. In the Western districts alone, grain and grain products loading 
totaled 43,152 cars, an increase of 6,915 cars above the same week in 1927. 

Live stock loading amounted to 25,521 cars, a decrease of 4,013 cars be- 
low the same week last year and 4,367 cars below the same week in 1926. 
In the Western districts alone, live stock loading totaled 19,089 cars, a de- 
crease of 2,688 cars compared wigth the same week in 1927. 

Loading of merchandise less-than-carload-lot freight totaled 255,832 
cars, a decrease of 5,524 cars below the same week in 1927 and 4,574 cars 
below the corresponding week two years ago. 

Forest products loading amounted to 66,011 cars, 3,920 cars below the 
same week last year and 4,183 cars under the same week in 1926. 

Ore loading totaled 64,228 cars, 1,326 cars above the same week in 
1927, but 10,834 cars below the same week two years ago. 

Coke loading amounted to 9,138 cars, 252 cars below the same week 
in 1927, and 2,239 cars below the corresponding week in 1926. 

All districts reported decreases in the total loading of all commodities 
compared with the same week last year except the Centralwestern and 
Southwestern, which showed increases while all except the Southwestern 
reported décreases compared with the same period two ears ago. 

Loading of revenue freight in 1928 compared with the two previous 
years follows: 





1928 1927. 1926. 

Four weeks in January____--------_- 3,447,723 3,756,660 3,686 696 
Four weeks in February.___.-------- 3,529,694 3,801,918 3,677,332 
Five weeks in March..___.---_----- 4,752,031 4,982,547 4,805,700 
ae | a 3,738,295 3,875,589 3,862,703 
Four weeks in May--_----.-.-..----- 4,006,058 4,108,472 4,145,820 
ive wotler Wt Re. 5. oc occ co ccee 4,923,304 4,995,854 5,154,981 
Four weeks in July___......._._----- 3,942,931 3,913,761 4,148,118 
Weer eden Ave. . 4... ... 2.202... 1,048,622 1,024,038 1,075,392 
Wer Gage Doe: Tt... .... 222... 1,044 442 1,049,639 1,102,660 
Week ended Aug. 18__-.____---__-_- 1,056,905 1,066.828 1,081,503 

rs esa oe ott ee 31,550,005 32,575,306 32,740,905 








Advance in Money Rates Viewed as Possible Disturbing 
Influence by Guaranty Trust Co. 


The advance in money rates has assumed a more impor- 
tant aspect in recent weeks, not only in financial markets 
but also as a possible disturbing influence on an otherwise 
favorable general business outlook, states the current issue 
of “The Guaranty Survey,’ published Aug. 27 by the 
Guaranty Trust Co. of New York. ‘‘Continuing firmness 
in call money has been accompanied by new advances in 
rates on time loans and commercial paper, and the situation 
has been further emphasized recently by the marking up of 
the comparatively stable rates on bankers’ acceptances,”’ 
the “Survey”’ says. It continues: 

“This change in the money situation is attributable to three main causes: 
first, the loss of about half a billion dollars in gold during the last year; 
second, the expansion of bank credit due largely to the participation of 
corporations and individuals in the call money market as lenders; and, 
third, the open-market policy of the Federal Reserve banks, which has 
involved the withdrawal of funds from the money market through the sale 


of government securities and acceptances, and has thus forced member 
banks to increase their rediscounts with the central banks. 


Essential Change in Credit Situation. 

“The result of these factors is a credit situation entirely different from 
that te which American business has become accustomed in recent years, 
and one which may exert an appreciable influence on the course of trade. 
It has often been asserted in connection with the activity of the seeurity 
markets that, however sound or unsound the volume of speculation and 
the amount of bank credit employed may be in themselves, the conditien 
requires ne curtailment of funds available for commercial uses. It can 
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no longer be so confidently asserted that this is the case. The upward 
movement of money rates, at first confined to the call loan market, has 
spread to all classes of commercial paper, reflecting at least a comparative 
stringency. 

“At first glance it might appear that the large-scale participation of 
corporations and others in the market fot call loans was sufficient evidence 
to disprove the existence of any shortage of commercial credit. But the 
fact remains that, while a comparatively small nurber of large firms are 
employing their surplus funds in this way, the great majority of enterprises 
are paying higher rates for the money they must borrow to carry on their 
business. f 

“The extrme irregularity that has been evident in the call money market 
for some time, reflecting the rush of corporation funds into and out of the 
market with every fluctuation in the rate, has continued this month. The 
New York Clearing House banks have taken steps to correct this situation 
by charging a higher rate of commission for handling such funds and by 
placing a minimum of $100,000 on loans made for account of corporations 
and individuals. These changes, however, do not go into effect until 
Sept. 1, and how effective they may be in curbing the wild movements of 
money rates remains to be seen. 


Outlook for Money Rates. 

“It seems certain that a period of high-money rates will continue through 
the fall and no sustained or important easing seems likely until the turn of 
the year. The prophecy is generally made that an average call money 
rate of 6% % and a commercial rate of 514% may be expected. Variations 
above and below these levels are certain to come but the general trend 
seems to be clearly defined. ; 

“The probable effect of higher money costs upon business then becomes 
a@ matter of immediate concern and importance. Some possible effects 
may readily be suggested such as the retarding of speculation, a reduced 
volume of new financing, curtailment of plans for business expansion and 
plant extension, fewer now investment projects, a decreased volume of 
installment selling, less new construction. 

“With the stimulus of cheap money which has been responsible for much 
of the business activity of recent years, removed it remains to be seen how 
business will make its readjustment to new money conditions. If such 
possibilities as suggested should materialize a reduction of general business 
activity would be inevitable. 

“Business is still moving ahead under the impetus of the first half year 
which seems likely to carry it through 1928 with a satisfactory showing 
but until the elements of the money situation are better understood or 
better controlled forecasts for the further future would be hazardous. 

“In considering the money situation there are several obvious facts 
which must be borne in mind: first, $4,223,000,000 of funds are employed 
in brokers loans on the stock exchange, representing an increase of $1,033,- 
000,000 during the last twelve months; second, the Federal Reserve banks 
are loaning approximately $1,.000,000,000 to member banks in rediscounts, 
showing an increase of about $600,000,000; third, we have exported in 
excess of $500,000,000 of gold, thus withdrawing potential credit of approxi- 
mately ten times that amount from the American market; fourth, the Fed- 
eral Reserve banks have sold more than $600,000,000 of United States 
securities and bills since the beginning of this year, and thus consumed 
this amount of private credit; fifth, more than $800,000,000 of foreign 
securities, exclusive of refunding issues, have been sold here since Jan. 1, 
and in excess of $8,000,000,000 since the war. 

“These constitute the major drains on the credit supply and show clearly 
that the present stringency is based upon simple facts and is not artificially 
created. Only as these drains upon the credit supply are relieved and as 
new wealth is created by new crops and new enterprise will a credit surplus 
again accumulate. 

General Business Conditions Promising. 


“Outside of the meney market, most of the conditions governing the 
outlook for business during the remainder of the year show improvement. 
The most important of these is the agricultural situation, which is char- 
acterized by a very marked gain in crop prospects, coupled with a fairly 
well sustained level of prices. Retail trade conditions, particularly in the 
farming districts, are encouraging. Less than the usual seasonal decline 
is reported from June to July; and, with allowance for the element of 
growth, the general volume of business is about equal to that a year ago. 
The movement of railway freight compares much more favorably with last 
year’s figures than it did in the early part of the year. Commodity prices 
are firm at nearly the year’s peak. The steel and automotive industries 
continue to report exceptionally high levels of operation for the season, 
although there are some signs of a decrease in building activity, the latter 
being a natural consequence of the rise in money rates.’’ 








Business Situation in Boston Federal Reserve District— 
Satisfactory Conditions in Principal Industries. 


In the September 1 ‘‘Monthly Review” of the Federal 
Reserve Bank of Boston it is stated that “there has been 
little change in the composite of business conditions in New 
England during the four months period April to July, inel., 
and the Index of New England Business Activity fluctuated 
within a range of slightly more than 1%. The Bank’s 
survey of the New England situation also says: 

A year ago a similar steadiness was evident between March and August, 
although the Index was on a level approximately 3% higher than this year. 
The principal industries of New England indicated a satisfactory condition 
during July, with the exception of the textile group. The production of 
fine cotton goods in July dropped off to the lowest level on record, and the 
influence of the New Bedford strike was undoubtedly reflected in the cur- 
tailed production. When allowances for the customary seasonal changes 
had been made, the Index of New England Business Activity receded in 
July from June by less than 1%, and was considerably lower than in July 
a year ago. Improvement in July compared with June was reported in 
carloadings, residential building, shoe production, and industrial employ- 
ment, and at the same time recessions were noted in cotton consumption, 
wool consumption, commercial and industrial building, and fine cotton 
goods production. 

Although the number of commercial failures in New England during the 
first 7 months of this year was 1% larger than in the corresponding period 
a year ago, the total liabilities were 23% smaller, while in July the number 
of failures was 34% under July 1927, and the liabilities were 44% less. 
Automobile registrations in New England in July were 30% larger than 
during July a year ago, and the total registrations for the first 7 months of 
this year were nearly as large as the 1926 record for the period January 
to July, inclusive, and 16% ahead of the corresponding 7 months’ total 
in 1927. Sales.volume of New England wholesale shoe concerns in July 
was less than in July a year ago, and a similar condition was evident among 
New England wholesale grocery concerns. Sales of New England depart- 





ment stores in July however, were about 3% larger than during July, 1927, 
although the cumulative sales for January to July, incl., in 1928 were abeut 
2% less than during the first 7 months of 1927. 








Business Conditions in Philadelphia Federal Reserve 
District Decline In Volume of Trade. 


“Industrial operation and the volume of trade in the 
Philadelphia Federal Reserve District have declined further 
to the low levels which usually prevail in mid-summer,” 
says the Busines Review, September 1, issued by the Fed- 
eral Reserve Bank of Philadelphia. The Bank adds that 
“employment in Pennsylvania factories declined nearly 2% 


from June to July, while the volume of wage payments 
was almost 8% smaller in the latter month.” Continuing 
it says: 

These declines reflect widespread seasonal recessions in the ouput of 
commodities; shoes, hosiery, wool and cotton goods, cement, iron and 
steel casting, and anthracite and bituminous coal were all produced in 
substantially smaller quantities than in the preceding month. The iron 
and steel industry has been unusually active for this season, however, and 
the ouput of pig iron in the district, which showed a gain of 3.5% in July, 
was larger than in the same month of 1927. Output of both iron and 
steel castings, also, was substiantially larger than in July of last year. 
Despite this improvement in the metal trade, the genral volume of in- 
dustrial output in the district still remains distinctly below the level of 
last summer. 

Recent weeks, however, have brought considerable evidence that the 
fall expansion of industry is under way. Many plants which were partially 
or totally closed down in July have resumed operations, in most cases with 
their normal forces employed. Moreover, although there is still con- 
siderable unemployment of unskilled workers, the demand for labor has 
increased steadily during the past three or four months, as evidenced by 
reports of public employment offices in Pennsylvania. 

Consturction operations continue active in most parts of the district 
particularly in the larger cities, where most of the building owrkers are 
well employed. Contract awards were much larger in July, 1928 than - 
in July, 1927, and for the first seven months of this year the volume was 
nearly 6% above that of last year. The real estate market has been quite 
active in Philadelphia though with a large gain in the number of prop~ 
erties offered at sheriff’s sales. 

Agricultural conditions in this district are fairly satisfactory, despite ' 
some recent damage resulting from heavy rains. Satisfactory yields are 
forecast for most crops, but prices for many farmstuffs have declined 
recently. 

Pronounced seasonal recession have occurred in the distribution and! 
purchase of commodities in the district. While all lines of retail trade 
reported large declines from June to July, the total sales of all reporting , 
stores in the latter month were less than 1% below the volume in the 
corresponding month of 1927, and apparel and credit business continued 
to exceed last year. Wholesale trade also declined substantially in July, 
the total volume being 7.5% less than in June, but about equal to that of 
July, 1927. Automobile business of reporting dealers, likewise sales of 
life insurance in the district, showed seasonal declines in July, but were 
well ahead of the 1927 volume. Freight car loadings in the Alleghany 
District approximated the 1927 figure in July and were nearly 2% less 
than in June. Check payments in July were 17% less than in the pre- 
ceding month but continued above the 1927 level, reflecting in part the ‘ 
larger volume of security transactions. 


In its survey of wholesale and retail trade the Bank says: - 
Retail Trade. 


Preliminary reports indicate that business at retail is moderately active, 
although the number of returns showing smaller sales in the four weeks 
ending about the middle of August exceeds that indicating larger sales. 
Clearance sales appear to compare favorably with the volume at the same 
time last year. Retail prices show no marked changes. 

Sales in July were six-tenths of one per cent smaller than a year before, 
and during the first seven months of this year they were 3.5% less than 
in the same period last year. All lines experienced declines in the month, 
with the exception of women’s apparel stores in Philadelphia and credit ° 
stores. Of the twelve reporting cities, Philadelphia, Harrisburg, Reading, 
and Wilmington showed gains over a year earlier. Inventories carried by 
reporting retailers generally were smaller at the end of July than on the 
same date last month and last year. . 


Wholesale Trade, 

Wholesale business, while fairly active in several lines, does not seem 
to measure up to the usual level for this season, according to preliminary . 
reports received by this bank. Prices remain unchanged, except for some 
declines in groceries. 

Sales during July declined 7.5% from the June volume, a fact not at all 
unusual since July marks the low level of the year in the wholesale trade, 
Compared with a year earlier, sales were only one-tenth of one per cent 
smaller. All lines sustained losses in the month. Trading in electrical 
supplies, groceries, and paper showed gains over a year before, while the 
remaining five lines reported declines. : 

Inventories held by wholesalers at the end of July increased seasonally . 
but were generally smaller than on the same date last year. Accounts 
outstanding decreased in the month but were somewhat larger than in 
July, 1927. Collections as a rule were smaller than a month and a year 
before. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Summer Period Brings Slight © 
Reduction in Employment and Wages. 


July showed the customary decline in industrial employ- : 
ment, vacation periods and inventory taking effecting a re- ' 
duction in the number of workers as well as in the amount. 
of payrolls,’ says the Sept. 1 number of the ‘‘Business 
Conditions Report’’ of the Federal Reserve Bank of Chicago. ° 
The report also states: 

Losses of 0.6% in men and 6.1% in pay were reported for the period 
June 15 to July 15 by plants with an employment of 342,000 people. The 
heaviest decline was in the metals and metal products group, where the. 
reductions amounted to 4.1 and 8.9%, respectively. All groups showed: 


smaller payrolls, even those registering a gain in the volume of employment, 
the most important of which gains were reported by the good products, , 
vehicles, leather and the paper and printing industries, 
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At Detroit the Employers’ Association reports a volume of employment 
on Aug. 7, 5.1% larger than four weeks earlier. and 36.1% ahead of a year 
ago. The coal industry showed a gain in employment during the month. 
public utilities added more workers, and building activities have continued 
unabated. At the free employment offices of Illinois the ratio of applicants 
to available positions dropped from 168% to 151; at Indiana offices from 
172 to 153° and tn lowa from 265 to 256. 


EMPLOYMENT AND BARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 






































No. of Wage Earners. Total Earntngs 
Week Ended Week Ended 
Industrtal ——_—_————_| Per Per 
Groups. July 15| June 15) Cent July 15 June 15 Cent 
1928 1928 1928 1928 
All groups (10).....-.---- 342 .000| 343,936) —0O.6 |$8,897,.953|$9.471,564| —6.1 
Metals and metal products 
(other than vebicies) . .. .|129,195|134,692| —4.1 | 3,351,156) 3.678,962| —8.9 
Vee b bteb vos concpess 33,830) 33,180] +2.0 962,264) 1,039,633) —7.4 
Textiles and textile products| 24,615) 25,180) —2.2 563,184 593,.749| —5.1 
Food and related products.| 47,241) 44,816) +5.4 | 1,161,864! 1,182,566) —1.8 
Stone. clay & glass products} 15,327) 15,241| +0.6 463 625 458,617; —1.1 
Lumber and its products._-| 30,546) 30,715) —0.6 717,439 772,503} —7.1 
Chemical products......-- 10,187} 10.077} +1.1 260,769 273,000) —4.5 
Leather products........-. 14,408] 14.194) +1.5 310,123 319,774, —3.0 
Rubber products. _.....-- 3,602} 3,641) —1.1 82.016 90.372; —9.2 
Paper and printing..--.-- 33,049' 32,200! +2.6 | 1,035,5131 1,062,288! —2.5 
Falling Off in Wholesale and Department Store Trade 


in Chicago Federal Reserve District—Chain Store 
Sales Gain as Compared with Preceding Month. 


A smaller volume of wholesale and department store 
trade in its district, as compared with the preceding month, 
is indicated by the Federal Reserve Bank of Chicago, in 
the following on merchandising conditions, from its Sept. 1 
“Monthly Business Conditions Report’’: 

Wholesale Trade. 


All wholesale lines reporting to this bank had smaller sales in July than 
in the preceding month, while half the groups showed increases over a 
year ago and half recessions. For the year to date. grocery, hardware. 
and dry goods firms report declines from the same period of 1927 of 2.5. 
6.6, and 4.2%, respectively, and drugs, shoes, and electrical supplies 
{ndicate gains of 4.1, 6.0, and 2.1%. Stocks on July 31 were hicher in 
the majority of lines than a month previous, with only shoes showing a 
gain over a year ago. Collections in most groups were smaller than in 
dune but larger than in July last year. A greater number of reperts 
than previously indicate that the collection situation is much improved. 
Prices for the most part are steady, although a slight downward trend 
fs shown in wholesale grocery trade and the majority of electrical supply 
firms indicate declining prices. A continued favorable situation is re- 
ported from sections of the district with excellent crop prospects. 

WHOLESALE TRADE DURING THE MONTH OF JULY 1928. 






































Neat Sales During Month. Stocks at End of Month. 

Per Cent Change from Per Cent Change from 
Preceding Same Month Precedina Same M oath 

Month. Last Year Month. Last Year. 
ree (36)— 5.1 (36)— 2.6 (25)+ 2.0 (24)— 5.2 
Hardware..........-.-- (14)— 9.3 | (14)— 4.8 | ( 9)— 2.8 (9)— 9.4 
Dry goods..........-.-- (13)— 2.9 (13)+ 2.8 (10)+ 3.3 (10)— 2.9 
DE bibrekinsonnsncnd (13)— 7.4 (13)— 0.7 (12)+ 0.0 (12)— 1.2 
eee eee ( 8)—22.2 ( 8+ 7.2 ( 6)+ 3.0 ( 5)+17.2 
Electrical supplies. ---.-- (40)—- 2.0 (39) + 11.3 (34)— 3.1 (33)— 8.3 
Accounts Outstanding End of Month. Month. 

Per Cent Change from 

Per Cent Change from Ratto to 
Net Sales 

Preceding Same Month During Preceding Same Month 

fonth. Last Year. Month. Month Last Year 
Spee. . (33)— 2.4 (32)— 7.1 (33) 106.2 (28)— 1.3 (28)— 3.7 
ware..| (14)— 3.2 (14)— 0.8 (14) 204.4 (12)— 1.5 (12)+ 2.3 
Dry goods.| (12)+ 1.4 (lyj— 0.1 (12) 307.8 (10)—10.9 ( 9)— 4.2 
iiewad (11ljp— 1.0 (lip+ 2.5 (11) 145.8 ( 7)-— 2.1 ( 5)+ 1.1 
oes. .... ( 7)— 6.9 ( 6)+ 7.8 ( 7) 323.3 ( 6)— 9.9 ( 594+21.1 
- supp.| (40)+ 1.7 (39) + 5.3 (40) 141.3 (31)+ 2.3 (30)+ 6.6 





Figures in parentheses indicate number of firms included. 
Department Store Trade. 

July data on department store trade in this district reflect a continuance 
of the seasonal decline in sales, the aggregate for 104 reporting stores 
dropping 22.6% below the June total. In the comparisons with a year 
ago, however, sales were larger, increasing 8.1% over last July, and the 
total for the first seven months of the year gaining 4.8% over the corre- 
sponding period of 1927. The larger cities of the district—Chicago, 
Detroit, Indianapolis, and Milwaukee—as well as the smaller cities, showed 
larger sales {: the comparison of this July with last: Chicago, Detroit, 
Milwaukee, and the smaller centres, had beavier sales for the year to 
date, with Indianapolis indicating a very slight decline. Stocks on hand 
July 31 averaged 1.9% lower than a month previous for the district and 
were 2.3% heavier than a year ago. Collections during July declined 9.8% 
from June, but were 7.9% above July last year. while accounts receivable 
the end of the month decreased by 7.2 and gained 7.5% in the respective 
monthly and yearly comparisons. The ratio of July collections to ac- 
counts outstanding the end of June averaged 38.9% this year, compared 
with 38.2% in 1927. 

Retail Shoe Trade. 

Twenty dealers and the shoe sections of 19 department stores report 
July sales as 23.8% smaller than in the preceding month, but 7.5% heavier 
than last July. For the year to date, sales have been 1.7% below the 
corresponding period of 1927. Stocks on hand July 31 were slightly less 
than a month previous, though totaling 5.4% abov a year ago. Accounts 
receivable the eni of the month declined 2.0% from-June 30 and 4.5% 
from July 31 1927, accordiag to the reports of 13 dealers. Collections 
during the month were 8.9% less than in June, but aggregated 30.9% 
more than last July; the majority of firms, however, reported declines 
{n the latter comparison. The ratio of accounts receivable to sales during 
the month averaged 70.3% for July. 74.8% in June, and 76.0% a year ago. 

Retail Furniture Trade. 

Sales during July by 22 retail furniture dealers and by the furniture 
and furnishings sections of 20 department stores totaled 18.6% less than 
fn June and 3.7% under a year ago. Installment sales of i6 dealers de- 
cline! 18.8 and 11.1% in the respective comparisons. Collections on 
{nstallment accounts were 6.4% smaller in the month.y comparison, but 
facreased 1.5% over July last year. while total collections declined 6 6 
and 4.1%, respectively. Accounts receivable the end of July aggregated 





2.3% less than a month previous and 0.1% under a year ago. Stocks 
of dealers and department stores were lower by 2.6% than on June 30 
and 0.8% heavier than on the corresponding date of 1927. 

Chain Store Trade. 

The number of stores operated by 25 chains increased 1.5% in July 
over June (from 2.353 to 2.389). but aggregate sales fell off 8.5%. In 
the comparison with July a year ago. The number of stores gained 21.0%, 
while total sales were 14.4% larger. Average sales per store. therefore 
declined 9.9% in the monthly and 5.5% in the year-to-year comparison. 
By groups, musical instruments. groceries. cigars. furniture, women’s 
clothing. and five-and-ten-cent stores indicated recessions in July sales 
from June, with shoe. drug, and men’s clothing chains reporting gains; 
in the comparison with July 1927, musical instrument and cigar chains 
had smaller aggregate sales, and the other groups showed increases. 








Decline in Wages and Employment in Pennsylvania 
Incident to Summer Shut-downs and Inventory 
Periods—Gain in Employment in Delaware. 


Employment in Pennsylvania manufacturing industries 
showed a decline of nearly 2% from June to July and pay- 
rolls decreased nearly 8%, according to reports received 
from 812 establishments by the Federal Reserve Bank of 
Philadelphia. Much of this decrease, which about equals 
that occurring last year at this time, is attributable to 
annual vacation shut-downs and inventory periods, says the 
bank, whose survey of employment and wage conditions, 
issued Aug. 15, adds: 

Every group of industries experienced this decline in operations, with 
the exception of lumber products. Among the industries most severely 
affected were steel works and rolling mills, iron and steel] forgings, stoves 
and furnaces, automobiles, railroad repair shops, shipbuilding, silk 
goods, carpets and rugs, other knit goods, women’s clothing, confectionery, 
glass, wooden boxes, coke, explosives, and paints and varnishes. Total 
employee hours worked, as shown by reports from nearly 400 firms, aleo 
fell nearly 7% from June to July, but this, of course, was to be expected 
in view of vacations and shut-downs. 

Delaware industries showed a slight gain in employment, accompanied 
by a falling off in wage payments. The food industries had the largest 
gains, owing to the seasonal activity in the canning industry. 

Reports compiled for city areas, of course, showed the general down- 
ward trend, with all but two cities, Johnstown and New Castle, having 
a decrease in wage payments. Altoona, Erie, Harrisburg, Hazleton, Wil- 
liamsport and York had small gains in employment, but a falling off in 
wage payments. Philadelphia showed a decline of 1.1% in employment 
and a decrease of 4.8% in wage payments. 

The statistics follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
[Compiled by tbe Federal Reserve Bank of Phiadelphia and the Department of 
Labor aod Industry, Commonwealth of Pennayivenia.)| 
index Numbers, 1923-1925 Average=— !00. 
































Employment Payrolis 
July 1928. July 1928. 
No. of} 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Since Change Since 
ting. | July July 

Indez.| June July |indez.| June July 

1925. | 1927 1928 1927. 
All manulg. industries (51).| 812 85.3} —1.8} —6.7| 82.1] —7.8] —8.2 
Meta! products. .....----- 236 81.1) —O.9} —7.3) 76.6) —9.2] —8.3 
Biast furnaces........-.| 9 45.5| —0.2| —34.2] 47.4) —3.3| —34.4 
Steel works & rolling mills; 44 76.2) —1.0} —9.0| 67.3) —13.5}] —11.3 
lron and steel forgings. - - 10 73.5| —7.5| —12.5| 75.6) —13.1] —7.4 
Structurai tron work. .... 10 101.1) +3.6) +1.7] 99.3) —1.7] 43.6 

Steam and but water beat- 

ing apparatus ........}] 17 94.6) +0.3) +2.5) 102.7] —3.5| +4.7 
Stoves and furnaces..... 9 52.9} —31.3] —18.4| 47.4) —35.9| —17.1 
Foundries. ............| 40 83.45 —1.0| —4.2) 81.3] —5.9] —7.6 
Machinery and parts....- 40 103.8) +1.4 +6.1) 109.0) —1.5| +4+9.2 
Electrical apparatue, ..-- 16 99.3) +2.8| —16.8}) 102.3) —1.7| —17.7 
Engines and pumps......| 10 88.9} +0.7] —8.0} 90.0} +09) —8.5 
Hardware and tovig.....- 20 79.6] —1.7] —04) 80.1) —5.3 +4.0 
Brass and brunze products} 11 98.9) +5.8] +15.9) 89.3) —O.2) +66 
Transportation equipment. 40 *69.0} —1.4; —20.1] *65.6| —8.9| —21.8 
Automubiies. 2... 6 94.1) —3.3} +9.0) 94.0) —17.1) +9.6 
Automobile bodies & parts} 11 83.8 +2.1] +15.7| 80.7 +0.1} +18.3 
Locomotives and ears...- 13 58.6} —0.8} —26.5| 53.8) —6.1| —25.8 
Railroad repair shops. -.- 6 82.6) —1.3) -—3.3) 72.0) —21.0}; —14.8 
Shipbullding............ 4 25.6] —15.2]} —67.7| 23.3) —14.7| —638.0 
Textile products. ........- 166 91.9) —4.4) —4.0] 91.2) —9.0) —52 
Cotton gooda. .........- 14 73.8) —O.7] —21.1] 638.2) —6.3) —216 
Wuoolens and worsteds-- - - 16 88.6) —0.4 +2.8) 84.2 +0.1) —2.7 
fee eee: 40 91.0} —8.5| —4.0| 86.7) —12.8| —3.1 
Textile dycing & finishing 9 114.3} —O.2]; —4.0} 119.44 —0.5 +2.3 
Carpets snd ruga....--- 10 80.7] —4.7} —9.4| 68.5|) —14.3] —19.2 
GOR. c vunshndncewuanmdss 4 97.3} —3.2] —1.9} 94.5) —68) —9.0 
SS eee ee 27 110.1) —1.0 +4.0) 121.5) —10.5 +4.2 
Knit goods, other. ...... 15 72.5) —17.2} —8.s5} 71.6] —20.0) —5.0 
Men's clothing. .......-. 11 93.3 +7.2| —15.6} 92.2 +7.8) —17.5 
Women’s clothing. .....- 9 104.5) —0.6) —2.2} 93.9) —12.4) —14.6 
Shirts and furnishings... - 11 87.55 —4.3) —6.3] 81.9) —7.7| —76 
Fouds and tubacco. _..... 103 96.5) —2.2} —2.3) 97.0) —4.2) —3.1 
Bread & bakery produets_| 30 106.5} +0.5} —4.9} 100.5] —3.1] —6.2 
Confectionery. ...2..--- 14 89.8} —0.1 +2.0) 93.5} —10.1| —0.4 
eee il 107.0) +5.2} —1.5| 113.6) +49) +0.1 
Meat pucking..........] 14 92.4) +14) —4.0} 92.6) +58) —2.0 
Cigars and tobaceo......} 34 96.1) —5.8} —2.9} 94.7; —8.1| —46 
Stone. clay & class products} 66 86.45 —1.0} —7.1] 80.1) —9.7]) —10.1 
Brick. tite & potcery.._-- 30 89.5} —0O.7] —10.8| 82.2) —4.8) —15.9 
CGE: Sscbeddacbedees 14 88.9} +1.3] —16.4| 90.7] —8.1| —20.4 
eS ee 22 87.2) —4.1 +7.9| 72.5) —16.0 +9.2 
Lumber producta........-. 45 78.4) +2.1) —8.8| 76.6) +2.7| —13.5 
Lumber & planning mills_ 19 75.6 +1.1] —2.2} 80.1 +7.2| —6.3 
i er ees 20 71.4 +2.3] —21.9| 66.4 +3.4| —24.3 
Wooden boxes... 2.2.58. 120.4 +5.1 +8.9) 115.7] —14.4| —1.7 
Chemical products.......- 48 93.3} —3.5) —4.4/ 99.44 —52) —06 
Chemicais and drugs. ...- 28 88.1) —1.7 +5.6| 91.7] —0.9 +8.1 
eS eae 3 119.7] —5.5} +13.2} 114.2] —11.4) +12.8 
WRG. 6s caanshawe 3 118.3} —0O.9] —59} 98.4) —13.5| —3.7 
Painte and varnishes... 9g 120.0} —3.5| —13.5j 112.2) —15.2| —13.7 
Petroleum refining... —. 5 81.9} —3.1} —12.3) 92.91 —03| —56 
Leather and rubher products 51 97.1; —1.1} +3.3) 100.2) —I1.1] +4+1.9 
Leather tanning........ 17 105.5} —O.5} +6.9) 108.2} —06| —65.8 
ee ar 23 88.3} —1.9 +2.2} 86.8] —15| —2.0 
Leather products, other. . 7 99.4) —1.7] —9.7| 89.6] —4.3) —11.8 
Rubber tires and goods...) 4 79.9} —0.2] —10.2} 94.0) —04| —11.9 
Paper and printing... _....] 57 91.3} —0O.5} —3.1) 101.3] —4.3} —0.2 
Paper and wood pulp....]| 13 84.7] +0.7] —4.1} 92.3) —49) —2.4 
Paper boxes and baga._. 6 88.1 Ri —7.6) 948) —9 9) —2.9 
Printine and ouSlishing 38 190.8 —1.6! —O8! 1116] —3.2 +24 














* Prelimiuary figures. 
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA 


[Compiled by the Federal Reserve Rank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 































lnapaee! 
No. of{ Hours 
Plants | C. Average 
Group and Industry. Report-| July '28| Houriy Wages.| *Weekly Wages. 
tng. fr 
June °28| July. | June.| July. | June. 
All manufg. industries (46)_..| 474 —6.8 |$0.568 |$0.566 | $24.18 | $25.77 
Metal pruducts..... Reepianetne: —6.3 .598 .600 25.27 27 .57 
Blast furnaces............ 7 —4.4 .571 .566 28.77 29.72 
Ateel works & rolling milis..| 27 |—10.7 620 620 |. 23.99 | 27.44 
Iron and steel forgings... _- 8 | +3.5 540 | .678 | 24.92 | 26.53 
Structural iron work. _._._. 7 —4.7 .584 590 | 27.05 | 28.51 
Steam & hut water heat.app.| 11 —0.6 .588 608 | 29.48 | 30.65 
fo. | SY See Be —6.0 605 .607 26 .36 27.78 
Machinery and parts.......| 32 | —2.6 615 606 | 29.86 | 30.70 
Electrical appuratus.......| 14 +7.3 .502 605 | 23.10 | 24.48 
Engines and pumpe-_-___. are 10 —1.2 .609 .596 27.29 27.24 
Hardware and tools....___- 13 | —3.0 .526 521 23.26 | 24.20 
Brass and bronze products. . 8 —1.2 -542 551 23.96 25.38 
Transportation eguipment....| 30 | —9.9 625 | .626| 27.66 | 29.89 
BNO. 66k cccisences 6 |—18.2 654 .646 | 28.81 33.66 
Automobile bodies and parts} 8 | —0.4 610 .607 31.19 | 31.78 
Locomutives and cars. ....- 8 —6.0 .591 601 26.54 28.06 
Raiiroad repair shups_ -| 4 |—25.1 674 688 | 23.07 | 28.82 
Shipbutiding.......2. -| 4 |—16.7 665 648 | 26.44 | 26.27 
Textile products 72 |—10.1 467 .446 | 20.50] 21.55 
LY” “Seer 10 |—10.8 476 479 21.46 22.71 
Woolens and worsteds_...__ 10 —4.8 473 447 20.09 19.96 
PS tb cncsacadeesiael 21 |—17.4 423 418 17.48 18.33 
Textile dyeing and finishing. 4 —2.7 4389 485 24.90 25.01 
Carpets and rugs.......... 6 | —7.7 .533 540 | 21.40] 23.81 
A OP ae 6 | —1.5 532 .493 | 24.72] 27.32 
Knit goods, other. ......-. . —4.6 410 405 17.46 18.09 
Women's clothing. ..... ihanin 3 |—50.0 494 .346 12.84 14.59 
Shirts and furnishings..._.-. 5 |—10.2 326 .323 15.08 15.64 
Foods and tubaceo..... 2... 46 —9.7 .504 .500 20.46 20.88 
Bread and bakery products..| 20 —2.6 .519 -520 28.42 29.46 
Confectionery ............- 5 |—14.3 426 460 18.48 | 20.53 
MD i xs ceiwcakacenad 8 |+12.1 546 .572 31.40 | 31.50 
Meat packing... ... piubed 9 +2.3 552 .542 | 29.40] 28.19 
Cigars and tobacco... __ 4 |—81.8 425 .350 14.59 14.95 
Stone, clay and glass products 34 —6.7 .546 .546 25.31 27.73 
Brick, tile and puttery.....| 14 +0.1 .531 536 | 22.80 | 23.75 
Sa cbducsncadewina 8 | —8.8 .536 .535 | 29.63 | 32.70 
Pectitsicsssécccaamesss Se one .581 574 | 22.33 | 25.28 
Lumber products_........-.. 36 +1.4 .530 .510 20.91 20.78 
Lumber and planing mills..} 15 +4.2 527 536 | 21.88 | 20.59 
PR ac aubasinades 17 +5.8 553 515 | 22.01 21.84 
Wovden boxes. 2.222222 8.- 4 |—29.5 .383 .384 15.49 19.00 
Chemical products__.......-. 20 +0.7 .564 .599 28.48 28.98 
Chemicals and drugs. ....-- il —0.5 .496 494 27.75 27.54 
Paints and vurnishes_.._._- 6 |—19.7 .562 547 24.15 | 27.51 
Petroleum refining... _._- 3 +5.5 .580 .636 | 30.94 30.06 
Leather and rubber producta_.| 26 +2.8 477 481 22.57 22.56 
Leather tanning.........-. 9 +1.2 .526 .522 | 25.23 | 25.26 
eerie 9 +6.4 .356 365 17.41 17.10 
Leather products, other_._- 4 —3.8 .522 .519 20.73 21.29 
Rubber tires and goods__..- 4 +1.5 571 .582 | 28.81 28.84 
Paper and printing... .- -| 39 | —5.7 .591 .590 | 29.13 | 30.29 
Paper and wood pulp... -| 10 | —4.9 .529 .530 | 27.99 | 29.66 
Paper buxes and bags... _- 3 j—17.5 .345 .355 14.02 15.44 
Printing and publishing.....' 26 —6.2 .717 .713 32.97 33.54 











* These figures are for the entire 812 firms reporting employment and wages this 


month. 


EMPLOYMENT AND WAGES IN CITY AREAS. 


{Compiled by Division of Statistics and Research of Federal Reserve Bank 
Phitadelohia.| 


Index Numbers, 1923-1925 Average—100. 



























































Employment Payrolis 
July 1928. July 1928. 
No. of; % Ch'ge Since J Change Since. 
Areas— Plaats |——---__—----— ee 
Report-| July | June July July June July 
ing. | indez.| 1928. | 1927. | Indez.| 1928 1927. 
Allentown-Bethlehem-Eastum| 79 86.8) —4.5) —6.2 77.4, —10.7| —11.2 
PS rr ae 14 ----| +0.6 aes ----| —3.6 ass 
LS ee ae il 99.6; +0.3) —2.7 96.1} —45| —2.8 
Harrisbura.............-| 34 91.5) +14) +0.4 86.0) —6.3] —2.0 
Hazieton- Pottsville. .....- 21 100.1) +0.7| —2.9 90.9) —3.7} —1.1 
Johnstown. 2.22.22... oS a 97.5) +0.0) —16.6 87.2) +4.7 5 
OS EER: 30 97.1} —2.5) —7.5 85.2) —3.2| —3.9 
c(i. as 102.7; —16| —8.8 95.8} +0.1] —5.8 
Philadetphia........ se 82.44 —1.1] —11.8 72.7| —4.8) —11.4 
DE acsscncsocansl ae 88.3} —1.3} —9.4 70.1) —13.3) —12.6 
Reading-Lebanon......-.| 63 89.6) —0.3) +2.3 81.9) —4.5| +63 
as iti che igica 32 89.9} —12.44 —4.5 92.9] —18.1] —1.8 
I a se 60.8} —7.5) —16.0 59.2; —8.4) —19.3 
Wilkes-Barre. ......----- 21 72.6) -—3.2| —8.7 74.44 —5.8] —11.6 
Williamsport... 22 75.5| +6.5| —3.9 72.2); —6.1) +65.1 
Wilmington. ..... 30 80.0} —0O.1| —2.3 81.7], —44| —2.9 
yi I liye 43 93.8! +16! —1.1 94.5' —0.7 +1.9 
EMPLOYMENT AND WAGES IN DELAWARE. 
[Comptied by Federal Reserve Bank of Philadeiphia.] 
Ne. Increase or Decrease. 
of 4 July 1928 Over June 1928. 
Industry. Report-| EBmvloy- Tual Anrrage 
ing. ment Vages. Vages 
DNS oc tdnuneccadoodnonancasee a +1.0 —4.7 —5.7 
Foundries and machinery products.......- 4 +1.1 +06 —0.5 
Other meta! manufactures...............- 5 —4. —12.9 —8.5 
ee SE. con 0 ep peosodcokouiboa 3 +75.4 +26.5 —27.9 
Chemicals. drugs and painte.........-..-- 3 +6.7 —53 —11.2 
Leather tanned and producte......-....-- 3 +6.9 +8.5 +1.5 
Printing and publishing ..... tities 4 —0.5 —1.2 —0.8 
Misecellanevus tudustries.............-.-- 7 +00 —16 —16 














Further Increase in Industrial Consumption of Electric 
Power in Philadelphia Federal Reserve District. 


The Federal Reserve Bank of Philadelphia reports that 
industrial consumption of electrical energy increased further 
in July and was over 9% larger than year earlier. T. tal 
sales of electricity also increased about 2% in the month 


and over 17% in the year. 


The output of electric power 


by 11 central stations was nearly 5% larger in July than 
in June and exceeded the quantity generated a year ago 


by 18%. 


The bank’s statistics follow: 


ELECTRIC POWER—PHILADELPHIA FEDERAL RESERVE DISTRICT, 

















Change from | Change 

Eleven Systems. July. June 1928. | July 1927. 

Rated generator eapacity __._____. 481,000 k.w. +2.9% 28.6% 
Generated output............___. 377.435.000 k.w.h. +4.6 +18.1 
Hydrv-electric................. 164,605.000 k.w.h. +5.3 + 1,194.8 
REINS Gand cede cucodn da 159,665,000 k.w.b. +6.8 —39.9 
PEN £6 dtd uddweuweincwen 53,165,000 k.w.h. —1.9 +31.3 
Sales of electricity... ......._._.. 292,935,000 k.w.h. +2.1 +17.4 
RRR hare 54.476,000 k.w.h. —6.9 + 12.3 
NDS eiilvds'n isk inetndicioe una a 6,353,000 k.w.h. +3.7 +9.6 
Residential and commercial. _.| 48,123,000 k.w.h. —8.1 + 12.7 
Peta tneatwasnenwad dodcan 177,447,000 k.w.h. +0.7 +9.3 
RSS eager 4,314,000 k.w.h. —6.1 +251.9 
treet cars and railroads... __. 37,859,000 k.w.h. —0.8 +1.5 
Se csitlininw ain mavens « 135,274,000 k.w h. +13 +9.2 
All other sales__......___ 61.019 NNN k wh +170 +5:.0 











Report on Wholesale and Retail Trade in Philadelphia 
Federal Reserve District. 

The following statistics covering wholesale and retail 
trade in the Philadelphia Federal Reserve District are made | 
available by the Federal Reserve Bank of Philadelphia. 


ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF JULY 1928. 


















































Net Sales During Month. Stocks at End of Ma, 

Indezt Numbers Compared, Compared| Compared Compareé 
Trade. (P. C. of 1923-1925 wth wh wth wUuh 
Monthly Average) | Prevtous Same Previous Same 
Month. Month. Month. | Month 

June '28., July ‘28. Last Year Last Year. 

Buvts and shoes....| 79.2%] 68.6%] —13.4%| —4.8%| ----%| .---% 
DE tt vbeonanas *103.0 100.4 2.5 0 aace —— 
ee MUOED. .cccnce *58.0 50.5 —12.9 —65.1 +4.3 —56 
klectrical supplies__| *76.2 69.9 —8.3 +6.1 +4.4 —0.6 
a a 96.6 92.5 —4.2 +2.6 +0.3 —0.9 
Hardware......... 93.2 81.6 —12.4 —6.1 —1.0 —1.4 
Os ee *87 6 64.4 —26.5 —1.0 +5.8 —2.1 
0 ee 95.9 92.2 —3.9 +3.1 +18 +2.7 

Accts. (/utstandtnyg at knd of Mo. Collec. During Me, 

Compared, Compared, Ratto to | Compared| Compareé 
Trade. uth wtth Nat Sales wih wih 
Prertous Same During | Prevtous Same 
Month Month Month Month Month 

Last Year Last Year 

Boots and shoes_...........- —-2.9% +08% 483.2%, —8.7% +44% 
eae —3.4 —4.2 158.4 +1.8 +106 
ES SE a —6.6 +79 323 8 —11.7 —11.3 
Electrica) suppliies..........- -— 3.1 2ib.oie 187.4 —5.7 ae 
Gr SS eae: —0.1 +2.9 129.4 —74 —5.4 
BabWars. .. 22. <.cccccsctas —3%8 —4.1 215.4 —9.7 | —10.4 
, eee —9.0 +1.2 526.0 + 50.4 —7.0 
ET woitetieak ath sith ne iccehid intel +6.0 +11.4 155.8 —2.7 —6.2 

* Revised 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED- 
ERAL RESERVE DISTRICT FOR THE MONTH OF JULY 1928. 


















































Indez Numbers Net Sales. Stocks at 
of Sales End of Month 
(% of 1923-25 | July 1928 Compared with 
Monthly Av'ge |Comzared| Jan. 1— 
with Juy 31 Month Year 
June. | July. |July 1927) 1928. Ago. Ago. 
All reporting stores....| *98.7 66.6 —0.6 —3.5 —3.4 —4.7 
Department stures.....| 94.7 63.7 —1.6 —4.1 —2.4 —4.6 
In Philadelphia... -..- aR. weak —0.8 —4.7 —0.8 —56 
Outside Philadelphia.| --.- nik —2.9 —2.6 —5.5 2.6 
Apparel stores......--- 120.6 80.5 +4.1 —2.2 —15.7 6.8 
Meu’'s apparel stores_| 108.8 82.1 —2.6 —3.9 —16.9 —10.8 
In Philadelphia...-}  ...- sxee —4.2 —3.8 —22.4 —8.9 
Outside Philadelphia} _--- ate —0.8 —4.0 —10.0 —12.8 
Women's apparel stures| 125.5 79.8 +7.2 —1.6 —14.7 —3.4 
In Philadelphia...-} ..-. ane +8.9 —2.0 +15.3 —4.6 
Outside Philadelphia; -_-- ee —4.2 +1.5 —12.0 +2.3 
Shoe stures_.......-.-- 146.8 | 104.3 —5.6 +3.6 —3.9 +4.6 
Credit stores.......-.-- *95.2 70.1 +9.2 —2.0 +2.6 —8.4 
Stures in: 
Philadelphia .....-- *100.0 62.1 +0.4 —3.9 —2.3 —5.2 
Allentuwn, Bethiehem 
ee ear 85. 79.3 —7.3 —4.0 —4.8 +16 
DOE, nccdnewnnod 92.2 80.8 —4.9 —6.5 —4 1 +106 
PE ccwsannsee 88.6 70.9 +3.1 +19 —8.9 —0.5 
SOREMUTE. « cnnccces 726 58.5 —9.3 —106 —5.4 —23 6 
OO ae 95.2 819 —4.8 +16 —70 —06 
OE 81.3 70.9 +28 —0.2 —2.7 —0.4 
IN as x. sateen sn 98.3 $2.6 —1.4 —6.3 —3.0 —10.3 
>. Se 77.1 —0.0 —0¥ —6.5 —13.7 
Wilkes Barre....--.-- 99.5 71.5 —4.1 -—0O1 —2.9 +1.5 
Williamspurt.....--- 93.6 70.1 | —18.8 —2.5 wate outa 
Wiimington....-----| 132 3 99 6 +49 +3.4 —4.7 --6.0 
All other eities _- Pe SS -—-19 —56 —76 —7.2 
* Revised. 
Acc'tsRec'l| Collectton 
Stocks Turnover jat End of|Dur'g9 Moe 
Jan. 1 July 31 Month | Compared 
Com. wtth wtth 
1928. 1927. Year ago.| Year ago. 
Al reporting totes. .ccccccccccocdéeses 1.91 1.89 ss mia 
Department stores. .cccccccccccccesces 1.84 1.83 connate ining 
SS FFE EEE 1.94 1.91 ss ice cate 
Outside Philadelphia.............--- 1.59 1.62 +9.6 +2.7 
Apparel stures. ... 2... ccccccccccccce- 294 2.94 ésave anaes 
Men's apparel stures_............--- 1.67 1.61 a ia 
EE EF 1.87 1.79 état salen 
Outside Philadelphia...........--- 1.40 1.37 +8.0 —4.6 
Women's apparel stures_....- iiaaoun 3.92 4.06 saa enum 
Se Oe. . 3 cc nncsndacwadeds 4.24 4.32 ‘Seu imccee 
Outside Philadelphia............-- 2.38 2.65 +17.0 +11.6 
ES RE I Se 1.61 1.57 +3.5 +11.3 
CT ..oc cnasbhedsncsbammoame 1.53 1.34 —1.5 —8.9 
Stores in: 
Piliadelphia. «= occcccccesnscescess 2.08 2.03 — — 
Allentown, Bethlehem and Easton.-.-- 1.35 1.53 +3.1 +0.9 
PE TE ISTO AE = LIE 1.45 1.63 + 13.5 +3.0 
SRS aes Re oe 1.55 1.42 +3.7 +0.8 
ME... - . esuesewecaehiouas '? ee ee ecco 
eee ea RnR eli aba pS. } ; amet a aalh 
Et raearennsncane sweneses 153 161 | +254 | +103 
A RE gala eine Rep ee 1.89 1.90 —10.3 —8.8 
Trenton | én ese csemessawreuesebaeeted 1.98 1 6 + 12 . 1 + | 
a 1.62 1.58 —2.3 —6.2 
agate R REE “| Yea | 15a | +i0i | +20 
a ae 1.40 1.39 + 3.7 —2.8 
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Manufacturing Activities in Chicago Federal Reserve 
District—Mid-West Distribution of Automobiles. 

Shipments of shoes from factories in the Chicago Federal 
Reserve District exceeded production according to the 
Monthly Business Conditions Report issued Sept. “1 by 
the Federal Reserve Bank of Chicago. We quote as follows 
from that part of the report covering the shoe and tanning 
industry and the distribution of automobiles: 

Shoe Manufacturing, Tanning and Hides. 

July shipments of shoes from reporting factories in the Seventh district 
were greater than in June and exceeded production by 121% although 
both items remained at lower levels than a year ago. Unfilled orders on 
the books of 19 companies gave assurance of approximately seven weeks’ 
future operation at the current rate of distribution. Twenty-three com- 


panies reported stock shows on hand at the end of the month equivalent in 
the aggregate to 1 8.1% of the volume of their July shipments. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN JULY 1928 
FROM PREVIOUS MONTHS. 





Per Cent Change From 











Compantes 
June 1928 | July 1927 | Included 
PHOGWCUOD .. cc nnvcccsccccccceresccceceses —10.4 —16.6 29 
Shipments. .-...--------------------------- +4.8 —6.4 29 
Stock shoes on hand-...-.------------------- —3.2 —4.8 23 
Umiee GNOOIS.... 02. 2 one eco csccsccnccees- —13.8 —27 .5 21 





Seventh District leather production decreased in July from June and a 
year ago; the total value of sales billed to customers increased in both com- 
parisons, according to reports sent direct to this bank by representative 
tanners. Individually, however, half the tanneries reported increased pro- 
duction over last year and smaller sales than a month previous. Prices 
held only moderately steady. 

The Chicago market for packer green hides and calf skins was slightly 
more active in July than in the preceding month. Shipments from the city 
were indicated slightly in excess of June. Prices showed a firm tendency 
during early July and then eased after mid-month. 


Automobile Production and Distribution. 


Considerable expansion over corresponding figures for 1927 was shown in 
July production of passenger automobiles in the United States, total output 
aggregating 337,933, or an increase of 42.7% over last July. As compared 
with the prece ing month, a recession of 5.2% was indicated. Truck 
production in July totaled 52,512, or 29.6% more than in June and 66.1% 
larger than a year avo. 

Wholesale distribution of automobiles in the Middle West was less than 
in the preceding month but above July last year, while retail sales increased 
in number in the month-to-month comparison and continued heavier than 
@ year ago in both number and value Used cars sold declined from June 
but gained over July 1927. New cars on hand the end of July averaged less 
than a month previous, though increasing in number over July 31 last year, 
and used car stocks followed a similar trend. Deferred payment sales of 
25 dealers reporting them averaged 50.7% of their total retail sales in July, 
as compared with 46.2 in June, and 46.6% in July 1927. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in July 1928 from previous months. 

















Per Cent Change From 
Compantes 
June 1928.;\ July 1927.| Included 
New Cars— 
het ~~ yl angel GR cntccsnnecndmacatced —9.6 +6.1 29 
SE EE Se a ae ee —9.8 +7.6 29 
none asian SEE See ee +11.1 +49.9 77 
, --, 2 eet Sa —9.6 +10.3 77 
On hand July 31—Number..................- —28.3 +2.4 47 
Wp hes Adnen ted nced bh caneennesewa —28.1 —10.5 47 
Veed Cars— 
PT ccncnnpkpititinnnnhngnindmemine —7.9 +20.0 77 
Salable on hand—Number-..........-.------ —2.4 +2.7 45 
sd is wt Sin sats ts te ht esi doh de latin ts ais en thse ts —9.9 —1.4 45 














Business Conditions in Kansas City Federal Reserve 
District—Volume of Retail Trade Exceeds That of 
Year Ago—Unprecedented Wheat Marketings. 


The volume of trade in cities in the Kansas City Federal 
Reserve District usually at the low point of the year in July 
was during July of this year larger at department stores and 
other retail reporting stores, than in July of last year.” 
This statement is made by the Federal Reserve Bank of 
Kansas City in its Monthly Review, dated Sept. 1, in which 
it said that “distributive trade by wholesalers were slightly 


smaller in July than a year ago. Sales of implements and 
machinery exceeded those for the same month in the pre- 
ceding year.’’ The following is also taken from the Review: 

The July flow of new wheat direct from harvest fields to primary markets 
in the Tenth Federal Reserve District was, in point of quantity, never before 
equalled in a single month. Southeastern millers filled their bins with 
millions of bushels of this grain against flour orders sufficient to continue 
grinding at capacity to the end of the present year, at least. Buyers for 
the domestic trade, and for export, supplied customers’ present require- 
ments for wheat. There were liberal marketings of other grains, farm 
products and livestock. 

These marketings, together with a seasonally heavy output of manu- 
factures and minerals,and distributive trade moving in larger volume than 
is customary for the ‘‘low"’ time of the year, combined to make July the 
peak month thus far in 1928 for business and banking in this regional Dis- 
trict. The aggregate of transactions during the month, indicated by the 
statistical data, exceeded that for July of last year, and for the seven months 
of 1928 exceeded that for the same period in 1927. . . 

Flour millers increased their output during July both over the preceding 
month and the same month last year. Meat packers slaughtered more 
cattle and calves but fewer hogs and sheep during the month than in June. 
Compared with July of last year the slaughter was smaller ft all classes 
except sheep, the latter showing a good increase. The output of soft coal 
was slightly above a year ago. Manufacture and shipment of cement 
increased. The production of crude oil showed further decline, while 
the output of petroleum refineries increased. The shipment of zinc ore 
decreased and the shipment of lead ore increased. 


Building contracts awarded during the month far exceeded in value those 
awarded in the same month last year. The value of building permite 
granted in leading cities,as in previous months, ran considerably above the 
value of permits in July of last year. 

The Bank in indicating the situation in wholesale and re- 
tail trade, says: 

Trade. 

Wholesale: July sales of representative wholesale dealers in this Dis- 
trict handJing six leading lines of merchandise were in the aggregate 0.6% 
larger than in June and 0.1% smaller than in July 1927. 

Increases in sales for July over June were reported by wholesalers of dry- 
goods, groceries and drugs, while wholesalers of hardware, furniture and 
millinery reported decreases in the volume of their sales as compared with 
the preceding month. 

July sales, as compared with those for the same month last year, were 
larger in the hardware and furniture lines, and smaller in the drygoods, 
grocery, drug and millinery lines. 

Wholesalers of drygoods reported advance orders for fall goods to be 
shipped in August and September exceeded those received to the close of 
July last year. 

Inventories of wholesale firms which make monthly reports of their 
stocks of merchandise showed stocks of drygoods, furniture and drugs in- 
creased while those of groceries and hardware decreased between June 30 
and July 31. Stocks of all reporting lines at the close of July averaged 
smaller than on the corresponding date last year. 

Retail: Trade at retail stores in this District was larger in July than in 
the corresponding month of last year, as indicated by reports to the Federal 
Reserve Bank of Kansas City. 

Sales of 32 department stores in July were 1.2% larger than in July 1927, 
18 stores reporting increases and 14 reporting decreases. As compared 
with trade at department stores in June of this year sales in July were 16.5% 
smaller. The decrease was seasonal, as July usually is the low month of 
the year in retail trade at department stores, although the decline this year 
was less than usual. Aggregate sales, in dollars, at department stores in 
this District during the current year to July 31 were .05% below the total 
for the corresponding period in 1927. 

Retail trade in other lines reported—men’s and women’s apparel, shoes 
and furniture—showed about the same general tendency as department 
store trade, their volume of sales showing a decrease from June and running 
very close to sales a year ago. 








Analysis of Imports and Exports of the United States 
for July. 

The Department of Commerce at Washington Aug. 25 
issued its analysis of the foreign trade of the United States 
for the month of July and the seven months ending with 
July. This statement indicates how much of the mer- 
chandise exports for the past two years consisted of crude or 
of partly or wholly manufactured products. The following 
is the report in full: 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO UNITED 
STATES FOR THE MONTH OF JULY, 1928 (Value in 1,000 Dollars) 

















Month of July. Seven Months Ended July. 
Group— 
1927. 1928. 1927. 1928. 
Domestic Ezports | Value. % Value. % Value. % Value. % 
Crude materials_| 55,024) 16.5} 60,295) 16.2) 611,758) 23.2] 598,388] 22.2 
Crude foodstuffs_| 21,909 6.6} 14,214 3.8] 172,457 6.5) 110,491 4.1 
Mf’red foodstuffs} 31,278 9.4) 30,396 8.2} 260,484 9.8] 253,214 9.4 
Semi-mf’tures _..| 59,369} 17.8) 61,346; 16.5) 414,528) 15.7] 430,349) 16.0 
Fin. manu’tures_|165,414| 49.7|/205,004) 55.3/1,183,979| 44.8)1,302,679| 48.3 
Tot. dom. exp.|332,994; 100.0/371,256/ 100.0/2,643,205) 100.0/2,695,121) 100.0 


Imports— 
Crude materials.|121,186| 37.9/106,030) 33.4) 966,635) 39.6) 890,383] 37.0 
Crude foodstuffs.| 34,269) 10.7) 43,174) 13.6) 283,881} 11.6] 334,810) 13.9 
Mf'red foodstuffs} 35,076} 11.0) 33,314) 10.5) 276,412) 11.3) 246,598) 10.3 
Semi-mf’tures ...| 61,523) 19.3) 60,044) 18.9) 432,873) 17.7] 428,004) 17.8 
Fin. manu’tures.| 67,244) 21.1) 75,242) 23.6) 482,672 19.8} 503,875) 21.0 


Total imports_|319,298) 100.01317,804! 100.012 ,442,473 100.012,403,670 100.0 









































Business Activity in San Francisco Federal Reserve 
District Maintained. 

Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent, of the Federal Reserve Bank of San Francisco, 
reports under date of Aug. 20 that “‘business activity in the 
Twelfth [San Francisco] Federal Reserve District was well 
maintained during July, which is ordinarily a month of 
seasonal recession.’’ ‘‘Sustained industrial and trade activity 
and the advance of the agricultural harvesting and marketing 
season,’ Mr. Newton adds, ‘‘were reflected in an increased 
demand for credit at the member banks of the district. 
Security loans of these banks declined slightly during the 
month, but not enough to offset the expansion of loans 
for commercial, industrial, and agricultural purposes. 
Borrowings from the Federal Reserve Bank increased and 
a firmer tendency in money rates was apparent.” In his 


survey of conditions in the district, he also states: 

In the industrial field declines and increases in activity were evenly 
divided during July. On the whole, it appears that output of the district's 
principal industries changed little from the moderatley high levels of 
May and June, and continued slightly below the levels of a year ago. 
Large numbers of workers found employment in agricultural harvesting 
operations and in the fruit and vegetable canning and packing industry 
during the month and. although a surplus of workers is till reported, the 
number of unemployed has been reduced. 

Trade was seasonally less active during July 1928 than during June 
1928, but showed improvement as compared with July 1927. The decrease 
from June to July was less than that which usually occurs at this season 
of the year, a reflection of sustained purchasing power throughout the 
district. Improvement over last year was reported in nearly all general 
lines of trade and was particularly marked in the Pacific Northwest. 

Aug. 1 estimates of the United States Department of Agriculture indi- 
cate that the district’s aggregate production of prinicpal grain and field 
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Crops will be smaller and that yields of orchard fruit crops will be larger 
in 1928 than in 1927. Weather conditions during July and early August 
have generally favored harvest operations, but winter range forage and 
dry land crops are reported to be in need of fainfall. 








New Automobile Models and Price Changes. 

The Cadillac Motor Car Co. on Aug. 21 announced prices 
on new Cadillacs and La Salles showing advances of $100 in 
the five and seven passenger Cadillac sedans and $100 in the 
La Salle five-passenger family and standard sedans. The 
La Salle two-passenger roadster is cut $140. Popular 
models compare as rollows: 


New. Old. Ine. 
en a cc cubed desea eee inebeawe $3,695 $3,595 $100 
Goren peengee I iad 25 ay ia ant ac aill tin las Onin asinine 3,795 3,695 100 
ee POE 6 bi wa ow Sd ccndecccedcassbaotcse 2,345 2,485 x140 
root ea Sera: ae 2,595 2,495 100 
Five-passenger family sedan_............-....------- 2,450 2,350 100 


r e 

The Jordan Motor Car Co. on Aug. 25 announced a new 
body model, a five-passenger landau brougham on the air 
line eight chasis, to list at $1,995. 

The roadster model of the Willys-Knight Standard Six 
has been announced by the Willys-Overland Co., with some 
models priced below $1,000. The roadster follows the 
general lines of the larger Willys-Knight models. 








Canadian Automobile Production. 


Washington, D. C.—July production of automobiles in 
Canada, as reported to the Department of Commerce by 
the Dominion Bureau of Statistics was as follows: Pas- 
senger cars, 20,122; trucks, 5,104, as compared with pro- 
duction in June of 25,341 passenger cars and 3,058 trucks, 
and production in July, 1927, of 8,719 passenger cars and 
2,268 trucks. 








Record July and Bright August and September Pros- 
pects for Automotive Parts and Accessory In- 
dustry. 


The automotive parts and accessory industry had another 
record month in July. Sales, which have been running 
ahead of the corresponding months for previous years since 
March, not only exceeded previous July aggregates, but 
rose slightly above the June levels. The Motor and Acces- 
sory Manufacturers Association, reporting on the July 
business of its members, estimates that August and Septem- 
ber also, on the basis of present indications, will be busier 


than in previous years. The report goes on to say: 

While seasonally high car and truck producton were largely responsible 
for the large July volume in parts and accessories, the industry also had a 
busy month in service parts and accessories sold through the wholesale 
and retail trade, according to the Association. The only division of the 
business to show a decided falling off in June was that in garage machinery 
and tools, which in recent months has not kept up to last year’s rapid pace. 

A large number of members of the M. & A. M. A. reporting for the 
monthly Business Bulletin, which has just been sent to mambers, had an 
aggregate July volume of shipments on a dollar basis 187% of January 
1925, the base index used in the compilations. This compares with 185% 
in June and 143% in July last year. 

Original equipment manufacturers supplying motors, bodies, parts and 
accessories to car and truck makers had a phenomenal business, their 
aggregate volume reaching an index figure of 203 as compared with 200 in 
June and 148 in July last year. Service parts makers selling through the 
wholesale trade had a July index of 148 as compared with 150 in June and 
142 in July last year. Accessory sales through the trade had a July index 
of 112 as compared with 110 in June and 97 in July last year. The garage 
machinery and tool business dropped in July to 120 from 140 in June, 
Last year’s July index was 136. 

Continued high production rates in the motor vehicle factories, par- 
ticularly those of Ford and several other manufacturers which have re- 
cently introduced new models, and the generally prosperous condition of 
the country have given the parts and accessory industry a phenomenally 
busy summer and afford promise of a continued high rate of activity through- 


out.the fall. 
ms pC ______} 


July Sales of Automobiles in Philadelphia Federal 
Reserve District Below Previous Month, but Gain 
in Comparison with July Last Year. 


In its advance report on the automobile trade in its 
district, the Federal Reserve Bank of Philadelphia says: 

Business in passenger cars, handled by 11 distributors of this district, 
was noticeably smaller in July than in June but, compared with a year 
before, sales of retail and wholesale showed substantial gains both in 
number and value. This is also true of used cars. Installment sales, 
however, declined noticeably as contrasted with both the previous month 
and a year earlier. 

Stocks of new cars decreased in the month but were larger than at the 
end of July 1927. Inventories of used cars, on the contrary, showed a 
considerable increase both in number and value as compared with a month 
and a year before. 

AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT. 




















July 1928 Change from 
Eleven Distributors. June 1928. July 1927. 

Number. | Value. Number. Value. 
Sales, new cars, wholesale--------- —13.7% —9.8%| +206%| +21.2% 
Sales, new cars, at retail..--------- — 33.7 —34.1 +15.4 +11.0 
Stocks of new cars. --------------- —0.6 —8.1 +9.8 +9.9 
Sales of used cars----------------- —5.5 —79 +6.52 +46.6 
Stocks of used cars-.--------------- +30.3 +17.3 +80.5 +55.1 
Retail sales, deferred payment --- - - —27.4 —24.6 —15.0 —11.4 








Lumber Movement Declines Slightly. 


Slightly decreased average production, shipments and 
orders featured the lumber movement during the week 
ended Aug. 25, according to reports to the National Lumber 
Manufacturers Association from 800 leading softwood and 
hardwood (units) mills, compared with 773 the week before. 
Reported production totaled 379,220,000 feet; shipments, 
391,047,000 feet, orders, 369,677,000 feet, varying but 
slightly from the figures of the preceding week. Con- 
tinuing the extension of its statistical service, the West 
Coast Lumbermen’s Association reported total production 
for the week under review as 196,883,000 feet by 226 mills, 
an increase of about 9,000,000 over the weekly average 
production for the same mills the first 34 weeks of this 
year and 7,400,000 over the weekly average for 1927. 
Last week’s production was 2,000,000 feet under the weekly 
average for the first 34 weeks of the year. The Southern 
Pine Association has also extended its service, reports 
from 198 units (155 mills), showing that last week’s pro- 
duction of 71,519,000 feet was well below the three-year 
average. The Association continues: 

Unfilled Orders Decreased. 


The unfilled orders of 307 Southern Pine and West Coast mills at the 
end of last week amounted to 768,095,672 feet, as against 776,440,035 feet 
for 300 mills the previous week. The 155 identical Southern Pine mills in 
the group showed unfilled orders of 266,990,672 feet last week, as against 
257 ,852,192 feet for the week before. For the 152 West Coast mills the 
unfilled orders were 501,105,000 feet, as against 518,587 ,843 feet for 145 mills 
a week earlier. 

Altogether the 493 reporting softwood mills had shipments 104% and 
orders 97% of actual production. For the Southern Pine mills these 
percentages were respectively 112 and 125; and for the West Coast mills 
106 and 92. 

Of the reporting mills the 293 with an established normal production 
for the week of 188,319,000 feet, gave actual production 88%, shipments 
90% and orders 89% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood and two hardwood regional associations 
for the two weeks indicated: 





Preceding Week 1928. 
(Revised) . 














“ Past Week. 

Softwood. | Hardwood. Softwood. | Hardwood. 
of ag POMS RES ee 493 379 483 369 
ET RE IR 319,894,000/ 59,326 ,000/318,488,000) 53, 108,000 
ES 6 abn cao nos sane 332, 174,000/58,873 ,000|323,315,000|58,816,000 
Orders (new business) -_-_____-__- 309,308 ,000160,369 ,000'3 11.336 ,000/64,485,000 





*A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 

The West Coast Lumbermen’s Assn. wires from Seattle that new busine? 
for the 152 identical mills reporting for the week ended Aug. 25 amounted 
to 135 128,000 feet, shipments 156,268,000 and production 147 ,420,000- 
Unfilled orders totaled 501,105,000 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 155 
mills reporting, shipments were 12.33% above production and orders were 
25.10% above production and 11.38% above shipments. New business 
taken during the week amounted to 89,473,072 feet (previous week 74,- 
326,304); shipments 80,334,592 (previous week 77 ,687 ,584); and production 
71,519,672 feet, (previous week 70,509,529). The normal production 
(3-year average) of these mills is 83,432,982 feet. Of the 154 mills reporting 
running time, 79 operated full time 8 overtime. Four mills were shut down, 
and the rest operated from 1 to 6 days. 

The Western Pine Manufacturers Assn: of Portland, Ore., reports produc- 
tion from 34 mills as 35,226,000 feet as compared with a normal production 
for the week of 35,924,000. Thirty-three mills the previous week reported 
production as 34,363,000 feet. ‘There were marked increases in shipments 
and orders last week. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco reports production from 21 mills as 30,882,000 feet (60% of the 
total cut of the California pine region), as compared with a normal figure 
for the week of 31,496,000. Seventeen mills the week earlier reported 
production as 25,006,000 feet. Shipments and orders showed heavy in- 
creases last week. 

The California Redwood Assn. of San Francisco reports production from 
16 mills as 7,388,000 feet, compared with a normal figure of 9,843,000 feet. 
Fifteen mills the week before reported production as 6,270.000 feet. There 
were notable increases in shipments and orders last week. 

The North Carolina Pine Association of Norfolk, Virginia, reports pro- 
duction from 60 mills as 8,660,000 feet, against a normal production for the 
week of 14,920,000, and for the week earlier 9,224,000 feet. Shipments 
were about the same last week, while new business fell off to some extent. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 7 mills as 12,143,000 feet, as compared with a 
normal figure for the week of 12,703,000. Eight mills the preceding week 
reported production as 12,042,000 feet. Shipments were somewhat larger 
last week, with a good gain in new business. 

The Northern Hemlock and Hardwood Manufacturers Assn. of Oshkosh, 
Wis., (in its softwood production) reports production from 48 mills as 
6,655,000 feet, as compared with a normal production for the week of 
20,667,000. Fifty mills the previous week reported production as 7,654,000 
feet. Shipments and new business showed a marked reduction last week. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Assn. of Oshkosh, 
Wisconsin, reports production from 72 units as 8,450,000 feet, as compared 
with a normal figure for the week of 15,253,000. Seventy-nine mills the 
week before reported production as 9,282,000 feet. Shipments showed 
some decrease last week and orders were somewhat below those reported 
for the previous week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 307 units as 50,876,000 feet, as against a normal production 
for the week of 64,383,000. Two hundred and ninety units the week earlier 
reported production as 43,826,000 feet. Shipments were about the same, 
while new business showed a slight decrease. 
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West Coast Lumbermen’s Association Weekly Report. 


Lumber production, orders and shipments for 169 major 
mills in Washington, Oregon and British Columbia, for the 
week ended Aug. 11, were reported to the West Coast 
Lumbermen’s Association as follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


169 mills report for week ending Aug. 18 1928. 
[All mills reporting production, orders and shipments for last week.] 


Productton. Orders. Shipments. 
167,243,099 feet. 171,850,575 feet. 166,646,014 feet. 
100%. 2.75% over production. 0.36% over production. 


Orders were 2.75% in excess of production; and shipments 0.36% under 
current production. 

Complete reports from 226 mills received by the Association for the 
week ended Aug. 18 show production at these units 12.69% under their 
three-year normal operating capacity. These 226 mills, with normal] weekly 
operating capacity of 222,132,235 board feet, reported a production of 
193.954,682 board feet during the week ended Aug. 18. This group of 
mills during the year 1927 produced more than nine and one-half billion 
board feet of lumber. or approximately 75% of the total production of the 
Douglas fir region. This is the largest number of mills from which pro- 
duction reports ever have been received by the Association. 

Reports from 100 identical mills show that during 1928 to date orders 
have exceeded production by 7.7% and shipments have exceeded produc- 
tion by 6.6%. During the corresponding period of 1927, the orders ob- 
tained by these mills exceeded their production 5% and their shipments 
exceeded production by 3%. 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (226 IDENTICAL MILLS). 
(All milJs reporting production for 1927 and 1928 to date.) 

Actual Production Average Weekly Average Weekly 
Week Ending Production 33 Weeks, Production *Weekly Operating 
Aug. 18 1928. Ending Aug. 18 1928. During 1927. Capacity. 

193,954,682 feet. 187 .210.260 feet. 189,404,648 feet. 222,132,235 feet. 

WEEKLY COMPARISON FOR 145 IDENTICAL MILLS—1928. 


(All mills whose reports of production, orders and shipments are complete for the 
last 4 weeks.) 


Week Ending— Aug. 18. Aug. 11. Aug. 4. July 28. 
Production (feet)......----- 141,339,970 139,408,011 140,796,379 142,462,607 
ol ep eae 150,664,743 156,884,972 157,015,705 148,789.819 

Wak (6a00)...aca<- es 65,711,721 69,341,043 68,070,151 69.299,359 

Domestic cargo (feet)... -- 52,116,153 39,168,296 48,670,771 48,795,916 

REE (BD. 2 ki vcicnacve 26,021,134 34,784,111 28,149,951 24,612,908 

PY. =e 6,815,735 13,591,522 12,124,832 6,081,636 
Shipments (feet).....-.----- 144.295.809 144,202,364 149,523,944 154,718,201 

DT ad ss whcbas coos 67,440,019 66,589,571 68,220,618  66,043,12! 

Domestic cargo (feet)... -- 47,339,439 46,334,375 49,963,913 58,832,120 

ee 22,700,616 17 686,896 19,214,581 23,761,320 

Local (feet).......-.----. 6,815,735 13,591,522 12,124,832 6,081,636 
Unfilled orders (feet) -.----~-- 518,587,843 496,363,525 509,798,386 522,242,571 

Fee eee 172,492,274 172,605,914 180,877,774 178,306,784 

Domestic cargo (feet) - - - - - 181,273,283 176,973,847 181,940,198 197,165,877 

Reet GND cccccsccaees 164,822,286 146,783,764 146,980,414 146,769,910 


100 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 





Week Average 33 Average 33 

Ending Weeks End’g Weeks End’g 

Aug.18°28. Awug.18°28. Aug.20°27. 

PIER GD on enn nnctbdanbsniecian 101,754,068 101,965,460 95,640,525 
I has ad ses ee ae cn anions eh ede tte tate gn 109,180,118 109,826,958 100,653,464 
EE CINE) 5 on cniontceeccncaussancns 108,452,342 108,753,213 98,264,295 


* Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operat- 
ing hours per week. 





Opening on Sept. 4 by American Woolen Co. of Men’s 
Lines of Woolens and Worsteds for Spring Wear. 
From the “Journal of Commerce” of Aug. 27 we take 


the following: 

The American Woolen Co. announced at the week-end the formal 
opening on Tuesday, Set. 4, the day after Labor Day, of complete lines 
of fancy woolens and fancy worsteds in five departments for the spring 
1929 men’s wear trade in suitings and topcoating weights, including 
additional summer fabrics and specialty cloths. 

The opening, by individual departments, is listed as follows: 

Department 1.—Worsted mixtures and fancy weave piece dye suitings. 

Department 2.—Fancy worsted suitings. 

Department 3.—Staple and fancy woolen suitings, flannels, topcoatings 
and summer fabrics. 

Department 6.—Uniform and gaiter cloths and other specialty fabrics. 

Department 7.—Fancy worsted and fancy woolen suitings and top- 
Coatings. 

Buyers Arriving Early. 

Buyers are arriving early for the uniform opening of spring fancies by 
80 mills, members of the Wool Institute. It is significant that a number 
of other factors not associated with the institute are determined not to 
open new lines to the general trade until after Labor Day, though they 
were not committed to this established policy. Many of these firms told 
the “Journal of Commerce”’ in the past week that the action of the American 
Woolen Co. and members of the Wool Institute in deferring the opening 
until then was a wise move, and that they were heartily in accord in an 
unofficial manner. 

The reason why these additional houses not listed in the Wool Insti- 
tute’s announcement favor the Sept. 4, 5, and 6 opening is because they 
have found that clothiers and jobbers are not disposed to operate as cloth 
buyers prematurely. Manv have had salesmen calling and wiring clothiers’ 
representatives for appolu.uwients with indifferent results. While they 
are willing te look at new styles, particularly where they can get them 
confined, the buyers are not ready to place firm commitments—and they 
make no secret of this fact. . - 

Some fancy woolens in lower price ranges have been priced and bought, 
including flannels and cotton-warp numbers, but the recognized style 
leaders are showing only tentatively, without having established values. 


The same is true of popular-priced worsteds. Advance orders have | 


been placed, usually at a 5c. to 10c. advance over fall, but these com- 
mitments are subject to confirmation upon the announcement of prices 
by the large interests. Buyers are disposed to await the American Woolen 
Co.’s list to gauge general market values, so that the big company’s formal 
opening on Sept. 4 will prove the signal for trade-wide operations during 


that week. Most lines will be held off for a day or two after Sept. 4 to - 


enable buyers to complete operations on the leader's extensive collections. 








Report of Finishers of Cotton Fabrics. 


The National Association of Finishers of Cotton Fabrics, 
at the request of the Federal Reserve Board, arranzes for a 





monthly survey within the industry, and the results of the 
inquiries for July as furnished by the Reserve Board under 
date of Aug. 23 are presented herewith in tabular form. 
The Secretary of the Association makes the following state- 


ment concerning the tabulation: 

The figures on the attached memorandum are compiled from the reports 
of 28 plants, most of which are representative plants, doing a variety of 
work and we believe it is well within the facts to state that these figures 
represent a cross section of the industry 

Note.—(1) Many plants were unable to give details under the respective 
headings of white goods. dyed goods, and printed goods. and reported their 
totals only; therefore, the column headed ‘‘total’’ does not always represent 
the total of the subdivisions, but is a correct total for the district. 

(2) Owing to the changing character of business and the necessary 
changes in equipment at various finishing plants, it is impracticable to 
give average percentage of capacity operated in respect to white goods 
as distinguished from dyed goods. Many of the machines used in a finish- 
ing plant are available for both conversions, therefore the percentage of 
capacity operated and the work ahead is shown for white goods and dyed 
goods combined. 


PRODUCTION AND SHIPMENTS OF t'N'SHED COTTON FABRICS. 





Whtte 
Goods. 


Printed 


Dyed 
June 1928 Goods. Goods. Total. 





Totai finished yards billed during 








month— 
pe ae ns ee Ie eee 9,997,706) 13,353,018] 10,260,219/36,684,425 
| SOR SRS HS FS BD RE 3,835,796 494,957) 2,946,696/ 13,804,920 
S.. ..ctitsieuatad tidiiunitant 6.283.947] 4,552,733} ..... 10,&36,720 
i cask igh a ivgtandaeieinaeowiiael 4,635,227| 1,417,501);  ...-_. 6.952.728 
G.. cbebascbhvwondusababe SEO -snubiind .:* seniied 2,650,087 
Tete onceatadoaeekassiee 26,502,763) 19,818,249) 13,206,915/70,028,880 
Total grey yardage of finishing orders 
recel ved— 
pe Re ee ee 9,562,911)12,263,097) 9,011,784/32,651,191 
, re oy a eee eee i 5,003,362) 3,787,282] 1,271,202)12,776,303 
, a re eT 5,369,827) 3,408,887} -..... 8,778,714 
Dcisceunnesbiadumededets 4,194,092 DEGMEEE .. -ctdmpe 5,028,585 
Gutcsosedhsdsbesndoasscud i a ee eye we 2,112,074 
TOUS ccisbnamaraatndsnneianinn 26,152,266/20,383,759| 10,282,986/61,346,867 


Num ber of cases finished goods shipped 
to customers— 









































SPUUEEOD Wisscine ns tig abana ee cbiene 3,951 4,187 2,745 20,147 
SPP so mmm 3,771 fe) 11,464 
ee ace nar 3,775 aan bien’ 6,136 
Re eee Beer °° ected LAdatas 3,885 
Debtrddnwctbbdinctebbsind TOE, > Sebeees awed 725 

eee, me 14,143 7,419 2,745 
Number of cases of finished goods held or 
in sturage at end of month— 

PSR ee ape, ee 3,413 3,603 2,518 15,647 
ESE 5,759 eae 14,321 
RE SS ES i a aes nee GSO  adkeos 5,629 
Duwkonnignarvtdahaigawebeae ) ietdigiedkanae ee ames 2,890 
EE ES ORE bes Aa eee ee 420 

| PRN ALAS PMN 8 10,699 5,057 2,518] 38,907 
White and Dye 
Total average % of capacity operated: Combined. 
PEERED, Fh CB ME: 47 78 50 
EI APE 47 75 53 
Picthicusenadennemeinnd Ue aes 60 
Bi iceusccnmacousven eee a ee eee eee 51 
a eas aye eae 104 
Average for all districts._..._____ 50 77 
Total average work ahead at end of $ 
month, expressed in days— 

yoni tates 3.1 11.3 4.7 
PEE ER a UTS 33 2.1 2.2 
SS GSE OG es Rie i BS Aig a 1.9 
Didddilbodnncivitdeadadccle Be TM AG peace ead 2.9 
— ES Cae p<. cha 5.9 

Average for all districts_________ 2.8 10.2 3.6 
™ 
Whtte Dyea 4m td 
Gooas. Goods. Onods . 4 Olin 
July 1928. * 
Total finished yds. billed during month 

District 1 8,156, 187/10,855,208} 7,129,267'29,511,011 
2 3,848,355] 697,603) 2,526,486/11,975,511 
3 5,258,832] 3,448,287] ------ 8,708,119 
5 4,076,395] 1,478,068] ------ 5,554,463 
8 SOUR civ eee ee 2,936,489 

SOM cneamabitivnnscnmne codecs 24,276,258) 16,479,166) 9,655,753)|58,684,593 
Total grey yardage of finishing orders ¢ ; : 
received— 

District GC nececcencoscensnneeess 8,461,182) 11,652,463] 9,272,423/31,167,941 
EE Sa. 5,157,489] 3,360,034] 1,000,588] 13,285,813 
Di dmtanecntdte eas ced 5,337,101] 3,900,374) ------ 9,237,475 
Ditnputpucecalseveneoeee 4,065,562] 1,243,199} —----- 5,308,761 
Dishsawdisocacbhince eo La ore cake ewe 3,309,668 

TOO csvicencngeeee = 26,331,002/20, 156,070) 10,273,011/62,309,658 


Number of cases finished goods shipped 
to customers— 
































District 1 3,787 3,948 2,765 19,707 
2 4,153 See a 11,266 
3 3,357 A eee ton 5,286 
5 Oe «ae en eo 3,256 
8 Oc? tescscbe. waded 985 
En ee Ee See 1 
Number of cases of finished goods held siti — neon ae 
in storage at end of month— 
a ia pee. Suapoe ac ae 3,142 3,605 2,771 15,382 
Dp) fee eee es 4,901 | pene re 13,771 
_ a Ree ence Ie iran Teer 5,664 
Boyosst a. 6 DOS a ED pte 2,631 
Disciesiditienh cinisetianedsinmaniad M2 i ee eee 510 
Oe Se ee ee wes? i 5,286 2,771 37,958 
hite and Dyed 
Total average % of capacity operated: Combined” 
District 1 48 57 49 
2 43 61 47 
3 eee 50 
5 eee a ee 55 
8 Se. er Biteabeetes 127 
Average for all districts_________ 9 51 
Total average work ahead at end of ” . 
month, expressed in days— 
D Eee 2.6 13.3 4.7 
ted a C0 ener 24 3.4 3.0 
a I i eo ee ee 2.6 
"RO RES AS Leah ag 2 Sap i> ~ 1 eee 1.5 
Gibischocdoatcleesatte so S48 -- >> &-s*cee 546 
oid Sam h 2.5 28 
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Reported Dissolution of African Cocoa Combine— 
Use of Cigarettes by Women Held as Responsible 
for Losses—Drop in Price in New York Market. 


A severe break in prices on the New York Cocoa Exchange 
attributed to the reported proposed dissolution of the Afri- 
can Cocoa Combine, marked the course of trading during 
the week. One account of the decline is the following from 
the “Journal of Commerce” of Aug. 25, reviewing the devel- 
opments of the preceding day: 


Tumbling downward at a rapid rate, prices of cocoa futures on the 
Cocoa Exchange yesterday crumbled in a day of heavy selling pressure, 
Closing 42 to 63 points lower than the previous close. The last day of 
the week, which altogether saw declines of 89 to 128 points, witnessed one 
of the strongest bear attacks in the history of the Exchange and saw the 
establishment of a new low for this year. The session was one of the mcst 
active the Exchance has ever seen, being even greater than on June 14, 
when a decline of 47 to 73 roints was recorded, for on that day 301 lots 
were traded in, compared with 444 in yesterday’s session, or 5.950 tons. 

Rumors that the cocoa ‘“‘combine’’ on the West Coast was breaking u» 
were held responsible for the extraordinary liquidation which rocked the 
market. This, together with heavy selling by bull interests, record ware- 
house stocks, poor spot business and general bearish sentiment, brought 
offerings into the market from all sides and created devastating pressure. 

Local and foreign interests sold cocoa in volume and trade houses were 
willing to sell at almost any price. Wall Street houses were large sellers, 
but were also among the buyers at times. About the only outlet this vast 
amount of cocoa could find was through the shorts, and were it not for 
the large purchases by shorts, it was said, the bottom would have dropped 
out of the market. Wire houses were thought to be buying for manufac- 
turing account, but this could not be ascertained. 

Opening prices were 2 to 10 points lower than the previous close and the 
broad declines which soon set in saw the low of the day about 15 minutes 
before the final bell. At this time short covering in October and December 
increased and these months advanced about 5 points, but other months, 
lacking this support, closed at the low of the day. Before this advance in 
October and December all months from November through March ruled 
at about the same } rice. 

In all there were 26 exchanges. September and October were exchanged 
at 25 points and October and December at 15 points. December was the 
most active month with a turnover of 131 lots. The spot quotation of 
the Exchange dropped off %c. to 12c. The outside market was reported 
very soft, in sympathy with this decline. On the basis of $3 per point. 
the loss for the day was $126 to $189. 

Arrivals yesterday were fairly large, amounting to 3,278 bags, which 
brought the total arrivals for this month to 153.814 bags, compared with 
118,589 bags during the similar period last year. Since Jan. 1 a total of 
1,926,801 bags have been received here, compared with 2,027,366 bags 
during the corresponding period last year. 


On Monday of this week (Aug. 27) further declines were 


recorded, the paper quoted above, indicating this as follows 
in its issue of Aug. 28: 

Cracking under the strain of unprecedented offerings, cocoa futures prices 
suffered the most severe break in the history of the Cocoa Exchange yester- 
day, when the market closed 63 to 83 points lower in the third most active 
day the Exchange has ever witnessed. Coming on the heels of last week’s 
record decline, a new low was established for this year. 

Reports that the African cocoa ‘‘combine’’ had dissolved was considered 
the main reason for the distress selling. 

At the opening call it was apparent that the market structure had not 
gained any strength over the week-end, for opening prices were 32 to 72 
points lower than the previous close. Selling orders which had accumu- 
lated over the week-end flooded the market with cocoa that brought about 
the drastic declines throughout the forenoon. Around noon, when the market 
reached the low of the day, the maximum loss was 115 points of $345. 
There was often 5 and 10 points between sales and at times prices dropped 
at the rate of 15, 20 and 30 points at a time, as cocoa was dumped on the 
market. 

Trading was very active and included a wide range of months, so that 
by the end of the day a total of 460 lots, or 6,566 bags, had changed hands. 
In March alone 129 lots were sold. 

The irresistible selling pressure came from almost every quarter of the 
market as a veritable flood of selling orders poured in from all sides. Many 
interests rushed to liquidate their holdings and added to this was aggressive 
short selling. Much cocoa found its way into the hands of shorts, who took 
up great volumes on the decline. Local dealers bought sizable amounts 
and European factors were said to be engaged in arbitrage dealings between 
this market and European markets. To this operation was ascribed a 
buying movement which set in in the afternoon and caused the market to 
rally from the low. Prices moved up gradually and recovered some of the 
losses by the end of the day. 

On the other hand, it was reported that selling orders were coming in 
pom many European markets and from producing centres. 


As to Tuesday’s trading (Aug. 28), the ‘Journal of Com- 
merce”’ said in part: 


Cocoa had great difficulty yesterday in regaining lost ground after the 
enormous declines of the previous day and the heavy falling off of last 
week, yet prices did advance and last quotations on the Cocoa Exchange 
were six to 24 points higher than the previous close. The market was very 
active and the turnover aggregated 319 lots or 4,275 tons. 

Strength entered the market at the opening, for first prices were 23 to 26 
points above the previous close. During the morning there was consider- 
able switching as traders sought to even up their accounts, and, as there 
was much short selling the previous day, short covering yesterday con- 
stituted a large part of the buying. After the strong opening the market 
weakened and moved irregularly downward. Seeral small advances were 
made, but these gave way to the feverish fluctuations in which easiness 
predominated. During the late session many early buyers turned sellers 
and the market fell off under a wave of selling orders, losing a good part 
of the early gain. 

A review of the market by Ernest L. Cleverley, in the 
“‘Post’”’ of last night (Aug. 31) is also given herewith: 

The past week in the New York Cocoa Exchange futures market has 
marked up another record or two. 

The drop of over 105 points in one day is the most violent break in prices 
since the opening of the Exchange. The turnover in cocoa futures for the 
week amounted to more than 2,083 lots, which rob»bly establishes another 
record breaking week. The daily fluctuations were the wild*st seen in 
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this market for some time. Rallies of 40 to 65 points were not uncommon 
and declines of like amounts took place. 

Selling of futures in unprecedented quantities at almost any price took 
place on several days when news was received that the powerful English 
cocoa Combination had dissolved or was to dissolve. New lows were made 
in all positions. 

The newspaper publicity given cocoa in the past few days no doubt 
brought in outside interest in a fairly large way. Wall Street houses were 
decidedly active on both sides of the market. However, after the drastic 
decline the market rallied 80 to 100 points when orders were received to 
buy unlimited quantities of futures. Bids for 25 to 50 lots were heard in 
—— and with such quantities of cocoa wanted the upturn in prices was 
rapid. 

As the week came to a close the highs were seen. Rumors were heard 
that the Accra combination was a buyer of quantities of futures and that 
they were evening up their position in the market and that they would 
dissolve Sept. 1. Houses with Continental connections were said to have 
been buyers of several scattered positions. 

There were 30 September notices issued, all of which were stopped. The 
October position is holding the interest of the trade at present. December 
is also very active. 

Stocks were the highest on record this week, being 407,557 bags. This the 
manufacturers see and they hesitate buying any aprreciable quantities 
However, a fair business in actuals was reported. The 10 cent to 11 cent 
leve] seems more attractive than did the 15 cent level and with the former 
price prevailing there is a possibility for a greater demand from factories. 
All recessions appear attractive for purchases with sales on sharp bulges in 
order. Stocks were 407,557 bags: last week, 398,968 bags; arrivals, 54,452: 
last week, 55,572 bags. Cables were erratic. 


From London Aug. 29 the New York ‘‘Times” reported 
the following: 


Women’s substitution of cigarettes for chocolates, which has been making 
the fortunes of tobacco companies, has had a reverse effect on cocoa im- 
porters. It has, it was stated to-day, broken up the powerful British cocoa 
pool, which for some years dominated the world’s cocoa market. 

Reports of an impending breakup of the pool caused a sensation yester- 
day on the New York Cocoa Exchange, where prices slumped heavily. 
Authorities here believed that even lower prices are probable and predict a 
world slump. 

The cocoa pool was formed in 1925 headed by the gigantic African & 
Eastern Trading Corporation, with another powerful member being the 
Niger Company. The margin of profit in the trade is now so small, it was 
stated to-day, that it had become unprofitable for the peol to hold large 
stocks. 

The women are blamed for it all Their emancipation from long skirts 
and consequent adoption of a boyish figure, or perhaps it was the other way 
around, first shattered the fortunes of the woolen trade and set up artificial 
silk millionaries instead. Bobs and crops ruined the hairpin manufacturers. 

Now the Swiss chocolate exporters and British cocoa importers are feel- 
ing the draft. Reductions in the prices of the chocolate are predicted as a 
result of the cocoa slump. But with women eschewing sweets for reasons 
of vanity and men being warned off them by Sir Arbuthnot Lane’s ‘‘New 
Health Society’’ for reasons of hygiene, there apparently will be none to eat 
them but small boys. 





Disruption of Industrial Activity Through Trade Dis- 
putes Declining Since 1920, According to National 
Industrial Conference Board, Inc. 

Disruption of industrial activity through trade disputes 
has been on the decline throughout the world since 1920, 
according to an analysis made by the National Industrial 
Conference Board, 247 Park Avenue, New York, on the basis 
of official reports from eight representative countries. A 
notable exception, it is stated, is Australia, where the num- 
ber of workers involved in industrial disputes has changed 
little during the period under review, and in 1927 was the 
highest ever recorded. The Board’s statement, issued 


Aug. 27, also contains the following information: 

The most turbulent years during the period 1919-1927 were 1919 and 
1920. A total of 13,133,877 workers were thrown out of work by strikes 
or lockouts in the former year and 13,698,620 in the latter in the United 
States, Great Britain, France, Germany, Belgium, the Netherlands, Canada 
and Australia. These eight countries thus account for nearly 86% of an 
estimated world total of 16,000,000 persons involved in trade disputes in 
1920. Inthe United States the total number directly involved in industrial 
disputes in 1919 was 4,160,348, or 40 workers per thousand population; 
in 1920, 1,463,054, or 14 per thousand of population; in Great Britain the 
number thus deprived of work in 1919 was 63 per thousand of population, 
and 45 in 1920; in France, 31 and 37 respectively; in Germany, 75 and 135; 
in Belgium, 22 and 40; in the Netherlands, 9 and 10; in Canada, 16 and 6; 
in Australia, 19 per thousand of population in each of the two years. 

The extent of the economic loss to the workers in these two years can be 
partly gauged by the working time lost through these industrial disputes: 
In Great Britain in 1919 a total of 34,970,000 working days was lost, and 
26,570,000 days in 1920; in France, 18,110,352 in the former year and 24,- 
247,132 in the latter; in Germany, 48,067,180 and 54,206,942 respectively; 
in the Netherlands, 1,094,700 and 2,333.900; in Aus5dralia, 6,308,226 and 
1,872,065; records of time lost for the other countries named are not avail- 
pos all of the eight countries covered by the study. the number of workers 
drawn into industrial disputes declined fairly steadily from year to year 
since 1920 excepting in Great Britain and Australia. In the former the 
coal mining, railroad and then the general strike halted improvement in 
labor conditions in 1926. In Australia the number of those involved in 
strikes or lockouts has tended to increase rather than decrease since 1920, 
amounting to 25 per thousand of population in 1927 as against 19 per thou- 
sand in 1919. ‘Time and wages lost through industrial disputes in Australia 
in 1927 were the greatest of any year since 1920. 

The largest number of workers directly affected by industrial disputes 
in any one year in any of the countries considered was recorded in Germany 
in 1920. where 8,323.977 workers were involved in strikes and lockouts with 
a total loss of 54.206,.942 working days in that year. The total number of 
worker; made idle during the ‘‘general strike’’ in Great Britain in 1926, ac- 
cording to official estimate, was less than 3,000,000. Improved relations 





in the world’s industries since that time are reflected in the following ratios 
of workers involved in strikes and lockouts in 1927 per thousand of popula- 
tion, as against the corresponding number in earlier years: In the United 
States, 3 per thousand of population as against 40 in 1919; in Great Britain, 
2 as against 63 in 1919; in France, 2 as against 37 in the year 1920; in Ger- 
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seem 

many, 6 as against 135 in 1920; in Gelgium, 5 as against 40 in 1920; in the 
Netherlands, 2 as against 10 in 1920; in Canada, 2 as against 16 in 1919; 
in Australia, 25 as against 19 in 1919-1920. 

In the case of all the countries excepting Great Britain, the number stated 
as involved in industrial disputes is that of workers directly affected only, 
although in other countries many workers were indirectly thrown out of 
work in related industries because of the stoppage of work in the industry 
where the dispute arose. 








Conspiracy Charges Filed against Painters’ District 
Council of Chicago. 


Chicago advices Aug. 22 to the New York “Journal of 
Commerce” stated that the Department of Justice filed 
a suit in equity that day in the United States District Court 
at Chicago against Painters’ District Council No. 14 of 
Chicago and vicinity, twenty local painters’ unions and their 
recording secretaries, two local glaziers’ unions and their 
recording secretaries, all of the Brotherhood of Painters, 
Decoraters and Paperhangers of America and also against 
Arthur W. Wallace, Secretary Treasurer of the Painters’ 
District Council, and Frank L. Axelson, Joseph Casey, 
George W. Cummings, Stephen J. Dempsey, Albert Green, 
W.E. Hertz, Charles W. Hanson, Harry Leubbe, Joseph C. 
Moenich, Roy Shields and George Tuckbreiter, all business 
agents of the Painters’ District Council No. 14. 

In printing the above the same paper at the same time 


announced the following advices from Washington Aug. 22: 

In a statement explanatory of the action in the Chicago court, the De- 
partment of Justice said this is supplementary to the indictment of the 
individuals named on Apr. 18 last, and is for the purpose of perpetually 
enjoining and restraining defendants from further engaging in a conspiracy 
in restraint of trade and commerce in finished built-in kitchen cabinets 
in the future. The Government alleges: 

“That about 20,000 union members are represented by the defendants: 

That certain Indiana corporations, particular Coppes Bros. & Zook, 
Hoosier Manufacturing Co., McDougall Co., G. I. Sellers & Sons Co. and 
Wasmuth-Endicott Co. have been doing about 90% of the total business 
in manufacturing and selling in inter-state commerce enamelled built-in 
kitchen cabinets, and that Chicago is one of the two principal markets for 
such commodities in the United States; that a particularly fine finish is ap- 
plied with a gun and baked in the factories, which finish cannot be dupli- 
cated on the job; that the unions have a rule prohibiting the use of a spray 
gun on the job, and, of course, can do no baking on the job; 

That the defendants, finding that a large and increasing number of cab- 
inets were being shipped into Chicago and vicinity finished, entered into a 
combination and conspiracy to prevent such trade and to compel all manu- 
facturers to ship their cabinets unfinished and to compel building owners 
and contractors to purchase only unfinished cabinets from such manu- 
facturers; 

That as a means to accomplish their end, defendants called strikes or 
threatened to call strikes of all painters employed in any buildings in which 
finished cabinets were to be used; that they called strikes or threatened 
to call strikes of union glaziers working in buildings in which such equipment 
as to be installed finished; coerced manufacturers into various agreements, 
compelling them to cancel contracts, to ship cabinets in the future un- 
finished, to pay $2 per kitchen for each kitchen equipped with finished 
cabinets, to give employment for stated periods to certain members of the 
defendants’ unien at full pay regardless of whether there was any work 
to be done on the cabinets; to agree not to seek a remedy against defendants 
in any court; to pay sums of money to the officers and agents of the council 
for the purpose of ending strikes in buildings in which the kitchen cabinets 
were to be installed. 

The Government alleges further that as a result of the activities of the 
defendants the interstate commerce of above named corporations has been 
stifled or suppressed, that the price of cabinets has been increased by reason 
of the greater cost of finishing of the job, that the finish applied on the job 
costs about five times as much as that applied in the factory and is inferior 
to the factory finish, that such inferior finish has affected the saleability 
of the product ahd that prospective purchasers are still afraid to buy 
from the manufacturers for fear of labor troubles. 

The Government asks for a perpetual injunction against defendants, 
restraining them from such activities in the future, and for such other 
relief as the court may deem proper. 

The Department of Justice states that complaints against the defendants 
have not ceased since the return of the indictment against Wallace and the 
other business agents. 

The Department states further that none of the activities from which the 
present suit arose had to do with any demand on the part of the union that 
the manufacturers’ shops be unionized nor were any disputes involving 
wages, hours, working conditions or any of the legitimate objects or labor 
union activities involved. 

The defendants in the case of United States vs. Arthur W. Wallace et al 
were arraigned on Apr. 24 1928, and entered pleas of not guilty, bond being 
fixed at $5,000 each. Demurrer to the indictment was filed on May 4 
and argued by David A. Stransbury, representing defendants, and Mary 
G. Connor, special assistant to the Attorney General, on June 21. Judge 
Wham now has the demurrer under consideration. 


Discussing the above action editorially in its issue of Aug. 
24 the “Journal of Commerce’”’ stated: 


Injunction Wanted. 


Those who call for the abolition of the injunction in disputes involving 
labor are invited to examine the facts as stated in the suit filed by the De- 
partment of Justice against the Chicago Painters’ District Council and vari- 
ous local unions asking that they be enjoined from further engaging in a 
conspiracy in restraint of trade and commerce in built-in, enameled kitchen 
cabinets. It is not necessary to pass judgment upon the merits of the 
controversy in order to appreciate the value of a resort to the injunction in a 
case of this sort, assuming that the Government can fully substantiate its 
contentions. The charge is that the defendants, finding that a large 
number of cabinets were being thipped to Chicago and vicinity, entered 
into a combination to compel all manufacturers to ship only unfinished 
cabinets and to compel building owners and contractors to purchase only 
unfinished cabinets from said manufacturers. As a means to attain their 
ends, the defendants, representing about 20,000 painters, glaziers, decorators 
&c., belonging to various unions, are alleged to have called, or threatened 
to call, strikes of all painters employed in any building in which finished 


cabinets were installed. They also coerced manufacturers into canceling 
contracts and otherwise increased the expense of installation in order to 
make work for union members. 

Apparently there were no local wage disputes or dissatisfaction with local 
working conditions to lend even a semblance of reason to action which 
appears to have been conspiratorial in nature, resulting in suppression of 
interstate trade and leading to unreasonable increases in the prices of cabi- 
nets. The applicability of the remedy of the injunction to the correction 
of the intolerable state of affairs described hardly seems to admit of argu- 
ment. Some sort of protection must be given to employers and the public 
against extortionate practices on the part of trade unions. Often the least 
drastic remedy lies in resort to the injunction. It is also a quick remedy, 
and it is certainly important to waste no time in securing action to stop 
practices that result in large daily losses to employers and the buying 
public. 

All our political leaders are echoing the demand of organized labor 
that the use of the injunction shall not be abused. While abuse of any useful 
instrument should be condemned, the country must not forget that there 
are to-day many abuses which can best be quickly eradicated by resort 
to the injunction. 








Petroleum and Its Products—Crude Oil Curtailment 
Sought. 


With domestic crude oil production having shown an ag- 
gregate gain of 88,250 barrels daily during the two weeks 
ended Aug. 25, market interest has again turned to the ques- 
tion of production. Oklahoma producers are expected to 
take action within the next week to curtail the output of all 
pools in the State, permitting an aggregate production of 
700,000 barrels daily. Operators in West Texas have indi- 
cated their willingness to continue to hold down production. 
At a meeting of the advisory committee in charge of pro- 
rating in Winkler County, West Texas, held Aug. 30, it was 
decided not to ask the Texas Railroad Commission for an 
order to increase permitted output from 175,000 to 200,000 
barrels daily. It was stated that the committee had dis- 
cussed the matter, but felt that the increase is not justified 
at this time because it would force the excess production into 
storage somewhere along the line, which is just what it is 
desired to avoid. When prorating went into effect in Wink- 
ler County May 5 last, the pool had potential production of 
521,597 barrels daily from 154 wells. It now has potential 
of 2,087,548 barrels a day from 312 wells. 

Pecos County, West Texas, is now producing 72,500 bar- 
rels daily under the prorating plan, out of potential produc- 
tion of over 3,000,000 barrelsa day. Wilbarger and Howard 
counties, West Texas, fields are being held back pending 
improvement in the position of the market for heavy oil. 

Walter C. Teagle, President of Standard Oil Company of 
New Jersey, is expected to call a conference of executives 
of leading oil companies on his return from Europe Sept. 10 
to discuss the question of worldwide crude oil curtailment. 
This meeting, it is believed, will be in line with the one which 
E. B. Reeser, President of the Barnsdall Corporation, has 
been endeavoring to arrange, and will give particular consid- 
eration to the problem of securing the co-operation of oper- 
ators in South American fields in the curtailment and con- 
servation programs which United States operators are now 
working under. 

Mexican crude production has shown further gains. Ex- 
ports of light and heavy crude, topped crude and distillates 
from Mexico in July amounted to 3,297,476 barrels, a gain 
of 358,786 barrels over June exports, but still 1,840,825 
barrels under exports for July 1927. Pan-American was the 
largest shipper during the month, with 1,248,657 barrels, 
a gain of 555,836 barrels over June. Mexican Eagle Oil 
was second with 746,589 barrels, an increase of 33,810 bar- 
rels over June. Stocks of petroleum and products in the 
Tampico area July 1 were 14,295,449 barrels, an increase of 
109,559 barrels for the month and 1,304,550 barrels over 
holdings July 1 1927. 








Pennsylvania..... $3.20 Bradford.........$3.20 Ilinois......-~--. 55 
oS jg aS 1.60 0) Wyoming. 37 deg. 1.41 
3 ee ej aa 137 Seakplh ie -28 
Wortham, 40 deg. 1.56 Ri saness 1.55 wcorsren” .67 
Rock Creek. ....-. 33| Canadian. ....... 2.00 A 1.20 
Smackover, 24 deg .90 can wnseadchent 1.00| Panhandle, 44 deg_ 1.36 
i cmicduana 2.85] Eureka.......... -00 
Oklahoma, Kansas and oo 
SER ne $1. Elk 

SY SRR ae acer) 1.16] Big Muddy 

44 and above._....-....... 1 
Louisiana and Arkansas— Bellevue a 

[>= ° ati ee 1.16] West Texas, Markham _------ 1.00 

2c RS AE A IN tii  “ a K 


35-35.9 

Spindletop, 35 deg. and up-..-. 1.37 
Gasoline Lower in Oklahoma. 

The market for U. S. Motor gasoline was 3c. a gallon 
lower at Oklahoma refineries at 934c., and a similar reduction 
was made at refineries in North Texas. Some of the large 
refiners, however, continued to hold the market unchanged 
at 934c. There were no reductions in gasoline quotations 
in other sections of the country. The Chicago market 
opened the week at 934c. a gallon, against a closing figure of 





934 to 9%c. the previous week. The 934c. quotation pre- 
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vailed on Aug. 31. Reports from Toledo on Aug. 27 were 
to the effect that all oil companies except one independent 
had followed the 1c. advance in gasoline prices made Aug. 25 
by Standard Oil Co. of Ohio, making the market 19c. tank- 
wagon and 20c. at the service stations, with the 3c. State 
tax paid. The Continental Oil Co. on Aug. 27 announced 
a general advance of Ic. a gallon on tankwagon and service 
station gasoline prices in Utah and Idaho, the increases be- 
ing effective Aug. 25. Pennsylvania refiners on Aug. 28 
advanced gasoline prices 4c. a gallon. No other changes 
developed during the week. 

The Department of Commerce on Aug. 31 reported that 
total stocks of crude and refined oils on July 31 this year 
totaled 612,052,000 barrels, as compared with 613,163,000 
barrels on hand June 30. Gasoline stocks July 31 totaled 
30,392,000 barrels, against 34,393,000 barrels June 30; 
33,336,000 barrels May 31, and 39,069,000 barrels July 31 
1927. This represents 25 days’ supply, as compared with 
30 days in June, 34 days in May and 37 days in July last year. 

Kerosene markets were strong. The Chicago market on 
Aug. 27 was 6c. a gallon on Aug. 27 and continued firm at 
that level throughout the week. Pennsylvania refiners ad- 
vanced kerosene ge. a gallon on Aug. 29 and on the same 
date the Atlantic Refining Co. advanced its tankwagon 
kerosene price le. to 15c. in Delaware and Pennsylvania, 
other refiners following in this action. 

Fuel oil was stronger. The Chicago market started the 
week at 62l4c. to 65c. a barrel for 24-26 gravity oil, but on 
Aug. 30 was stronger at 624% to 67\4c. a barrel. No price 
changes developed in the East. Oklahoma refiners advanced 
fuel oil 214c. a barrel during the week. 


Gasoline (U.S. Motor). 





J es 11% | Jacksonville avn fet anita ll I a ok stash one -ll 
Chelsea - - - - - alee .12\% | *Oklahoma- ------- .09 % | New Orleans_------ 10% 
Skid bre wae -12\% | Providence (deliv.). .13% | Houston. .-..._---- 10% 
Boston (delivered)_._ .13%%4 | Chicago________--_- .09% | California... _-.-.--- .09% 
8 11% Marcus Hook ------ -11% | North Texas. - -- --- .09 % 
Baltimore ----_---- 11% } Philadelphia - - -- - -- .12 } 

Portsmouth - - -_--- oROTE | PORE a tbs wee tie 11% | 


Note.—The above prices are f.o.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally ic. a gailon above the refinery quotation. 
*A number of the large refiners were still quoting 9c. 


Gasoline .Service Station) . 


kk. . ee 20 |Richmond..--.---..- 25 ‘|Chariotte......... .24 
EEE 20 |San Franeisco- ----- .21 | Charleston -- - - ---- 24 
Baltimore ---.-_.-_-- B46: 1 Wheass» 25... . ta eee ee 17 
RE .21 | Parkersburg -- ----- 21. |New Orleans-_------ 19% 


Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 
Kerosene. 


(= pa aaa .06 4% | Philadelphia (deliv.) .09% 
New York (deliv.)_. .09 4%} Philadelphia------- .08 % | Oklahoma. -------- .06% 


Note.—The above prices are f.o.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
Bunker Fuel Oil. 


, 4 ¢ |) ae 7 ee?! SRP ee 1.05 | New Orleans--- ---- 95 
Ns. cn ccnen 1.05 j|Charleston......-- .90 | California. ....---- 85 


Note.—The above prices are f.0.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 
Gas and Diesel Oil. 


Gas oil, New York....---..---... .05 4% Diesel: oil, New York.----------- 2.00 
Note.—The above prices are f.0.b. refineries. 


Export Quotations. 


Gasoline, New York, cs---------- .2690Kerosenc, s. w., New York, cs__-. .1740 
PE CE he webes mane eas eee -12 , op A gl A ee .1865 
Tank Wagon Prices. 
Gasoline, New York---.---------- .18 Kerosene, w. w., New York--.---- 15 








Crude Oil Output in United States Again Increases. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Aug. 25 1928 was 2,477,450 barrels, 
as compared with 2,444,500 barrels for the preceding week, 
an increase of 32,950 barrels. Compared with the output 
of 2,506,900 barrels per day for the week ended Aug. 27 
1927, the current figures shows a decrease of 29,450 barrels 
per day. The daily average production east of California 
was 1,847,050 barrels for the week ended Aug. 25 1928, 
as compared with 1,809,100 barrels in the preceding week, 
an increase of 37,950 barrels. The following are estimates 
of daily average gross production by districts for the periods 


stated: 
DAILY AVERAGE PRODUCTION. 








(In barrels.) Aug.25'28. Aug.18'28. Aug.11°28. Aug.27°27. 
CUE ooo een acccocesecens 699,050 661,450 604,600 798,250 
pS eer eee 102,200 102,350 102,750 105,000 
Panhandle Texas. ..----------- 62,700 63,150 61,700 102,200 
Sera teas a a 

n SUERE.. cccccescss ’ 5, " 
woe A Vg 334,800 343,950 333,600 174,200 
23,000 20,900 21,100 31,800 
25,450 25,250 25,650 30,300 
39,800 40,200 40,500 54,850 
88,050 87,450 87,900 102,950 
106,050 105,550 106,450 123,100 
23,300 24,700 24,150 14,350 
13,500 113,500 113,000 115,500 
37,350 50,750 59,750 51,650 
9, 10,100 10,100 14,350 
7. 7,500 8,000 7,150 
3,600 3,000 2,950 2,300 
630,400 635,400 636,700 627,900 
Total... ccccccccccccccccece 2,477,450 2,444,500 2,389,200 2,506,900 





average gross production of the Mid-Continent 
field, including Oklahoma, Kansas, e, north, west central, west, 
ak central and southwest Texas, north Louisiana and Arkansas, for the 
wi ended Aug. 25 was 1,525,650 barrels, as compared with 1,494,000 
psoe for the preceding week, an increase of 31,650 barrels. The Mid- 
: cca a excluding Smackover, Arkansas, heavy oil, was 
° ’ barrels, as compared wit é P 
a .180 a Dp h 1,436,800 barrels, an increase of 
The production figures of certain pools in the various districts for the 
aie a. compared with the previous week, follow (figures in barrels 


Aug.25 








Aug. 18 Aug.25 Aug. 18 
aoe North Loutstana— . 
| in laa eS 12,800 13,050] Haynesville......__._. 5,900 5,950 
Beek. «wn ------- = 28,750 29,050| Urania.............. 6,900 6,850 
Bristow Slick. ---22222. 20,950 20,750| Arkansas— ae 
Ped ea og ae des aassbeee mm 9,250 9,250] Smackover, light.__.__. 7,250 7,400 
eat a 48,550 48,800 | Smackover, heavy ..__- 56,700. 57,200 
m4 | aa 92,450 54,800} Champagnolle_._...___ 14,600 13,250 
ny Sap aeepena ae 12,450 13,350 Coastal Teras— 
= _ eee 112,800 90,950} West Columbia. ....._. 7,800 7,950 
ag ey See tabets cies wie 88,300 79,750| Pierce Junction. . 10,650 10,150 
oh = DeChneseneen 76,450 63,550}| Hull............ -- 10,500 10,300 
UF. rr 19,950 21,450] Spindletop._.......... 37,500 38,600 
Panhandle Tezas— Coastal Loutstana— : : 
Hutchinson County .... 33,600 34,500] Vinton............... 4,350 4,400 
pinay Ot a, 6,700 6,700| East Hackberry... . 3,650 4,650 
le L, eae 20,950 20,500] Sweet Lake._....._._. 3,800 4,100 
eeler County... ___- 950 700 | Sulphur Dome. -__.____- 3.200 3,400 
oe Tezas— Wyoming— , 
eae 36,600 35,000 Salt Creek............ 8,450 
Archer County.......- 20,100 20/200 ee waka ere 
giuemiced te Tezras— Montana— 
ackelford County.... 10,700 10,550|Sunburst............_. 8,00 
Brown County...____._ 11,700 11,950 wom = —— 
West Teras— California— 
Reagan County.._.___. 18,300 18,200) Santa Fe Springs _..... 38,000 38,000 
Pecos County. ........ 65,000 68,700] Long Beach........... 192,000 192,000 
Crane & Upton Cos... 60,700 61,300} Huntington Beach ..... 53,500 52,500 
Winkler County______. 173,800 177,000| Torrance.............. 17,700 17,700 
East Central Teras— I naéa dade 11,000 11,000 
Corsicana Powell ._._.- 10,300 10,400! Rosecrans._..........- 6,000 6,000 
Nigger Creek. _........ 1,000 1,000| Inglewood..-.....--_- 29,700 29,700 
Southwest Tezas— } Midway-Sunset._.....- 73,500 74,500 
erga ae 13,500 13,250} Ventura Ave.........- 50,000 52,500 
Laredo District. ...-.-- 8,600 8.700! Seal Beach........_... 30,000 31,000 








Oil Industry Benefited by Co-operative Restriction, 
According to President De Golyer of Amerada 
Corporation. 


For the first time since its inception, the oil industry is 
beginning to operate on a basis of co-operative restraint, 
E. L. De Golyer, President of the Amerada Corporation, 
said upon his return from a two months’ trip through the 
Mid-Continent and Western oil fields. Enforced restriction 
which is now becoming general throughout the industry, 
Mr. De Golyer asserted, would result in a three-fold benefit— 
greater stabilization of oil production, more stability in 
prices paid by the consumer and an advantage to the entire 
nation in the conservation of oil reserves. This develop- 
ment is proving helpful not only to the larger companies, 
but is also enabling the small producers to operate on a 
more satisfactory basis. 

As an example of the co-operation in the restrictive move- 
ment, he pointed out that the Texas Railroad Commission, 
which has authority over oil production in that state, was 
now assisting the industry by issuing orders for the curtail- 
ment of output whenever shutdowns were deemed advisable. 
Mr. De Golyer inspected all of the Amerada Corporation’s 
properties and found conditions promising in the states 
which he visited—California, New Mexico, Texas, Okla- 
homa and Louisiana. 








California Oil Industry In Satisfactory Condition 
According to President Talbot of Richfield Oil 
Co. of California. 

The oil industry in California to-day is in a very satis- 
factory condition and is showing constant improvement, said 
James A. Talbot, President of Richfield Oil Co., one of the 
largest independents operating on the West Coast, who 
arrived in New York on Aug. 26 with several business 
associates. Gasoline production and consumption, he pre- 
dicted, would break alll records in California. The recent 
advances of 1 to 59 cents a barrel in crude prices, Mr. 
Talbot believes, will soon be followed by an increase in 
gasoline prices. He said that Richfield’s record production 
is holding up well and that the company’s refineries are now 
operating at capacity. The company’s Rioca plant, is 
turning out about 60,000 barrels of gasoline a day. 








Gross Crude Oil Stock Changes for July. 

Pipe line and tank farm gross domestie crude oil stocks 
east of the Rocky Mountains decreased 749,000 barrels in 
the month of July, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 
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Changes in Stocks at Refineries East of California for 
July. 

The following is the American Petroleum Institute’s 
summary for the month of July of the increases and de- 
creases in stocks at refineries covering approximately 89% 
of the operating capacity east of California: 


(Barrels of 42 Gallons) — Increase. Decrease. 








Domestic CFUGC O88. «oo ccccccncccccdcnsscescuséebaseunnes eee 
Poreign crude Ol). ....cccncccccccccecccsccnscncceacesessa essces 417,000 
CGD. 26 ncrnee 2 Okan enevaseccnssecasednnsesessatehbed s2eene 2,867 ,000 
TRSTOSURD. «conn cnc cccsnscncadascosessssoccdgéndstbagpsane ii HES 
Gib8 68 1001 CUE. ono. ancasenubssecinedsiidiaib isa Ries © saneece 
LAIDTICRTING OF)... con ccccnccescccsovesscsseeeesesebssbess” Senses 77,000 
DEMOOTAMSOUS... 2 oc oo 2 0 conccscnnsccsusccasacttesanbenaws as ae 

TO... ccdmcccacncenssasandcinawesedncadseinneannelbehs 2,469,000 3,361,000 
DOG 06 «0 0 oo cnn nn cece ccc ecw cesesscescsssesascenesebet  Sanees 2,469,000 
NOt GOCTOASS.. . . 2 oo cen www ccc cccccecccncccccecccsowcessss § satese 892,000 








Increase in World Consumption of Tin. 

World consumption of tin for the 6 months ended June 1928 
75,110 long tons, as compared with 65,641 long tons con- 
sumed in the same period of last year and with 67,113 long 
tons consumed in the first 6 months of 1926 according to 
advices received by Bankers Trust Co. of New York from 
its British Information Service. The trust company, under 
date of Aug. 29 adds: 

Of the total world consumption in the first 6 months of this year, Great 
Britain’s share was 13,813 tons, that of the United States was 40,099 tons 
and the rest of the world 21,198 tons. Thus the consumption in the 
United States, which consumes more than half of the world’s total produc- 
tion, showed an increase of 2,744 tons over the corresponding period of 
1927, but did not reach the consumption of 40,135 tons in the first half of 
1926. Great Britain's consumption of tin indicates a complete recevery 
from the general strike and further indicates progress as a tin-consuming 
country, according to Bankers Trust Co.’s informant. The 1928 consump- 
tion of tin at 13,813 tons is an increase of 5,497 tons over that of the first 
half of 1927 and an increase of 3,955 tons over that of the first half of 1926. 
In the rest of the world a steady rate of growth is also being maintained 

In comparing the present situation in the tin industry with that of a year 
ago the tacts are brought out that in the tirst half of 1927 production 
totalled 65,747 long tons and consumption 65,641 tons, thus leaving 106 
tons in excess of consumption; in the first half of the current year production 
totalled 75,637 long tons and consumption 75,110 long tons, leaving a sur- 
plus of 527 tons. Thus the 1928 position was only worse than that of 


1927 by 421 tons, .64%, in spite of an output augmented by 9,890 tons or 
14.9%. 








Steel Output Maintained—Pig Iron Prices Higher— 
Steel Prices Firm. 


The upward trend of prices in the iron and steel market 
has been given further impetus by the growing strength of 
primary materials, the “Iron Age’ on Aug. 30 says in its 
weekly summary of the iron and steel industry. Advances in 
pig iron have been accompanied by heavy sales, and scrap 
prices continue to rise. Business in finished steel is mainly 
in specifications against contracts, and, notwithstanding 
scattered concessions on large current orders, mills appear 
determined to establish the price increases announced for the 
fourth quarter, continues the ‘“‘Age,’’ which further adds: 


Foundry pig iron prices have gone up 75c. a ton at Birmingham 50c. 
a ton at Chicago and St. Louis, and 50c. to $1 at Buffalo. Pig iron sales 
for the week totaled 73,000 tons at Cleveland, 60,000 tons at Chicago and 
50,000 tons in the Valleys, while commitments for the country at large 
were well over 275,000 tons. 

Furnaces are accumulating comfortable backlogs, some of them being 
booked for the rest of the year. Considerable tonnage in large inquiries is 
still pending, and an increasing number of small melters who have been 
limiting purchases to immediate needs are now seeking contracts through 
the next quarter. 

Heavy steel scrap at Pittsburgh has again advanced 50c. a ton, making 
a total gain of $2 since the low point was reached in July. The shortage 
of steel works scrap is still acute, as reflected in competition among dealers 
for materia] to fill their orders. 

Output of finished steel products remains at a high level. Ingot produc- 
tion at Ohicago is now 80% of capacity, compared with 75% last week. In 
the Greater Pittsburgh area the rate is between 80 and 85%. The average 
of the various Steel Corporation subsidiaries, at 75%, has shown only slight 
variation for several weeks. 

Shipping orders, although declining in some products, have increased in 
others. Gains in sheet specifications, as well as fresh orders for delivery 
this quarter, apparently reflect a desire to take advantage of the 2% 
disceunt for cash payment, which expires Oct. 1. In some cases consumers 
pr buying enough to cover all of their probable needs through the rest of 

e@ year. 

Releases against contracts for shapes, bars and plates are also heavy 
and it is likely that little tonnage will remain unspecified on Sept. 10. 
Following the practice recently established, fourth quarter contracts for 
plates, shapes, bars and sheets will contain a clause calling for complete 
specifications by Dec. 10. 

Contracting for the fourth quarter is still of negligible proportions. 
Concessions have been reported on attractive current tonnages of sheets and 
heavier rolled products, but these do not preclude adherence to the price 
advances announced for the next three-month period. The building up 
of large backlogs before assuming a stronger position on prices is not without 
precedent. 

Price competition has been keen for pipe line tonnage, particularly be 
tween makers of lapweld and electrically welded pipe. ‘Three gas and two 
oil lines, calling for a total of 1,500 miles of pipe, are pending. 

The latest price advance for fourth quarter delivery is an increase of $2 
@ ton on alloy steel bars. While the new price becomes effective immedi- 
ately, Consumers are generally covered for the current quarter. 

In tin plate, a product contracted for by the year or half-year, no change 
in prices can be expected before the end of Decamber’ A reduction in the 
, 1 ce for 1929 is a possibility, in view of the line in pig tin. A seasonal 





_ this week and 44 out of 53 independent open hearths are on. 


. tions. 


recession in specifications points to a tapering of tin plate output within 


30 days. Production for the year will probably be a record, however. 

A probable offset to the expected decline in tin plate output is the expand- 
ing production of wire products. Wire mill operations have increased to 
65% of capacity, and a further gain is indicated. Some makers of wire 
products have announced that present prices will be continued for the fourth 
quarter. 

Chicago structural fabricators have in prospect 150,000 tons of steel work 
which may be awarded before the end of the year, this including 74,000 
tons for the new Apparel Mart. A furniture building and a rubber plant 
in Toronto. Ont., one taking 12,000 tons and the other 4,000 tons, account 
for nearly half of the 37,500 tons of structural steel awards in the week. 

Railroad buying has taken a more prominent place in the steel market 
through the purchase of 55 locomotives by the New York Central, 6,000 
tons of rails by the Missouri-Kansas-Texas and 9,000 tons of plates by the 
Chesapeake & Ohio for car repairs. The latter road will also buy 45,506 
tons of rails and 14,000 tons of accessories. 

Export shipments of steel] have gained appreciably and help explain the 
high rate of output of those mills that specialize in foreign trade. Exports 
of iron and steel last month were 33% larger than in July 1927. 

The “‘Iron Age” composite for pig iron has advanced to $17.34 a ton, a 
gain of 30c. over the price prevailiug in the previous five weeks, the lowest 
level reached this year. The finished steel composite is unchanged at 
2.348c. a Jb., as the following table shows: 


Finished Steel. Pig Iron. 
Aug. 28 1928, 2.348¢. a Lb. Aug. 28 1928, $17.34 a Gross Ton. 
One 960k Miss ccs vd udvassviwees 2.348¢.| One week ago. .........-......- $17.04 
Ose Monts 490. « ccnmcscessasess 2.319¢c.| One month ago. .......-.-....-- 7 
ORS FOR ONG. - ceucidsacdosdane SBETS. | OWS FON NOs oc cd srvcvscssccuns 18.13 
10-year pre-war average.......-.-. 1 689¢ | 10-year pre-war average.____....-. 15.72 


Based on steel bars, beams, tank plates. Based on average of basic iron at Valley 
wire, rails, black pipe and black sheets.' furnace and foundry trons at Chicage, 
constituting °7% of the United States | Philadelphia, Buffale, Valley and Bir- 


output of finished steel. | mingham. 
Htgh. Low. | High. 

1928__2.364c. Feb. 14 2.314c. Jan. 3/1928..$17.75 Feb 14 $17.04 PRsns 
1927. 2.453c. Jan. 4 2.293c. Oct. 25,1927... 19.71 Jan 4 1754 Nov. 1 
1926. 2.453e. Jan. 5 2.403c. May 18| 1926.. 21.54 Jan. 56 19.46 July 13 
1925._2.560c. Jan. 6 2.396c. Aug. 18 1925.. 22.50 Jan. 13 18.96 July 7 
1924 2.789¢c. Jan. 15 2.460c. Oct. 14 1924.. 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.8240c. Apr. 24 2.446c. Jan. 2 1923.. 30.86 Mar.20 20.77 Nov.20 


Pig iron prices are increasingly buoyant under the influence 
of continued heavy selling. At Chicago the market has been 
advanced 50c. and at Birmingham 75c., according to the 
“Tron Trade Review,” Aug. 30, in its market review. Ma- 
honing and Shenango valley furnaces are quoting the basic 
and foundry grades up 50c., and if these levels are established 
producers at Cleveland will take their cue. Buffalo makers 
are less prone to shade, especially in the East, and one has 
put up all grades 50c., adds the ‘“‘Review” which we further 
quote: 


As usual, coverage prior to these advances has been extensive, and some 
melters are protected over the rest of the year. When Cleveland pro- 
ducers last week booked 72,000 tons they brought their total for this buying 
movement up to 317,000 tons; to a large extent this denotes confidence 
of automotive foundries in their fourth-quarter requirements. Well over 
100,000 tons has been placed at Pittsburgh, including 20.000 tons of basic 
by three users and 16.000 tons of foundry iron by a sanitary ware interest. 
Eastern Pennsylvania sales include 30.000 to 35.000 tons of basic and 15,000 
tons of low phosiron. In Virginia 10,000 tons of pipe iron has been placed. 

In steel also the stronger price tendency and the sustained demand for 
immediate material continue marked. Although some sheet mills have 
collected a semblance of a backlog, orders are almost immediately trans- 
lated into rollings and the 80% operating rate of the steel industry as a 
whole is closely attuned to current needs. Producers are convinced that 
their record-breaking July and August business has not been at the expense 
of the usual early-fall recovery, and they look to September fer betterment. 

Automotive speculations for steel are insistent and broad. Line pipe 
business, while short of the July peak, is sufficient to take up the little 
slack remaining in schedules the remainder of the year. The Chesapeake 
& Ohio railroad inquiry for 45,500 tons of rails, apparently for 1928 de- 
livery, promises needed support for the rail mills at Chicago. In some 
quarters there is confidence that good freight car business is in prospect. 
Many of the recent advances in steel prices will undergo a test in the next 
fortnight. Meanwhile, a tighter delivery situation is developing. 

Sales of steel bars, plates and shapes below the equivalent of 1.90c., 
Pittsburgh, are becoming the exception. Bars are moving to diversified 
consumers. River barge awards at Pittsburgh provide tonnage for plate 
mills. The aggregate of small structural awards at Chicago is such as to 
compel fabricators to order plain material farther ahead than in some 
months. A large share of the 50,000 tons of subway work which is pending 
in New York may be placed this week. 

Alloy steel barmaxers are advancing $2 per ton, to 2.75c, base, mill, 
plus the usual quality differentials. More makers of wire and nails are 
booking into the fourth quarter at current quotations. The $2 per ton 
advance in cold-rolled strip is being adopted by most makers but lacks 
a real test. Hot stripmakers sense a trend toward 2.20c. for widths under 
3 inches, 2.00c. for 3 to 6 inches and 1.96c. for 6 to 12 inches, all connoting 
advances of several dollars. 

Iron and steel scrap continues to acquire strength in all districts. The 
market will become more clearly defined in the first week of September 
when railroad lists are closed. Semi-finished producers are extending 
current prices into the fourth quarter and are accumulating backlogs. 

For September delivery most sheet mills are quoting 4.00c., Pittsburgh, 
on autobody, 3.45c. to 3.55c. on galvanized, 2.65c. on black and 2.00c. to 
2.10c. on blue annealed. Western buyers have covered sufficiently heavy 
to provide Chicago mills with modest backlogs. 

Steelworks operations at Chicago. for a number of weeks at 75%, have 
recovered to slightly over 89%. This rate also describes production in 
the Mahoning valley, where 105 out of 127 independent sheet mills are active 
The larger 
steel producers in the Pittsburgh district are averaging 80 to 85% opera- 
Semifinished steel production at Cleveland is at capacity. Buffalo 
mills average 94%. Steel corporation subsidiaries are at 77%. 

British trade authorities are confident that the industry is turning, 
after reaching the lowest point of the year, and still look for expanding 
autumn business. Some good orders for railroad rolling stock for export 
have been booked. Berlin reports export demand for iron and steel broad- 
ening and prices rising. In France the markets are firm and active, while 


in Belgium the price advance is losing momentum. 

Exports as well as imports of iron and steel in July experienced a loss 
from June, but the balance of trade was more favorable than in July 1927. 
Exports in July totaled 253,336 tons, compared with 262,052 tons in June 
and only 190,502 tons last July Imports at 47,830 tons compared with 
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65,819 tons in June and 61,112 tons in July a year ago. Much less pig iron 
and cast iron pipe are coming in, while exports of structural material and 
scrap are shrinking. 

Mining iron and steel prices are reflected by the “Iron Trade Review” 
composite of 14 leading iron and steel products, which is up 9 points this 
bie to $35.10. A month ago this index stood at $34.97 and a year ago at 

27. 


Strength in the pig iron market is more pronounced than 
at any time so far this year, states the ‘‘Wall Street Journal”, 
which continues: 

Southern iron is up 75c. a ton to $16.25 Birmingham. Chicago producers 
have raised their quotations 50c. a ton to $18 base furnace. Buffalo 
furnaces have announced the second advance of 50c. a ton in two weeks. 
At Cleveland sellers are preparing to mark up their prices for local delivery 
from $17.50 to $18 base furnace. 

Leading producers of alloy steel have increased the base prices of their 
products $2 a ton effective immediately. 


The “American Metal Market” is quoted as follows: 


With those who actually transact large scale business the summer vaca- 
tion season reaches its extreme late in August and allowance probably 
should be made for that point in efforts to interpret the decline in large 
scale steel buying in the last 10 days or a fortnight. Small lot business has 
been well sustained in sheets, standard pipe and wire products. 








Pennsylvania Coal Miners Willing to Accept 20% 
Wage Reduction—Operators Reported as Plan- 
ning “Open Shop.”’ 

The following advices from Clearfield, Pa., Aug. 24, 
were published in the ‘““Times’”’: 


Though striking miners are willing to enact a new wage scale taking a 
20% cut in wages from the old Jacksonville wage schedule, there is now 
every indication that the operators in District No. 2 in the central Penn- 
syivania region will refuse to negotiate with the United Mine Workers 
of America, but will open their mines with non-union labor. 

District No. 2, United Mine Workers of America, comprises Cambria, 
Tioga, Indiana, Clearfield and Somerset Counties and is one of the largest 
fields in America both in coal production and number of miners employed. 
From Joseph Marks, President of District No. 2, it was learned yesterday 
that an invitation has been sent to the coal operators in the district to discuss 
a@ wage agreement with the Philadelphia scale as a basis. 

While no word has come from the coal operators, the Pennsylvania 
Coal & Coke Ce. and the Peale interest at Winburne yesterday ordered all 
striking miners remaining in the company houses to vacate the premises. 
Seme were ordered out in 5 days, others in 10 days and some in 30 days. 
All are union men. It was also announced at Winburne that both com- 
panies will resume operations at their mines on Sept. 1. It is understood 
that both companies will be on the open shop basis. 








Bituminous Coal and Anthracite Production Shows 
Small Decrease Below Previous Week—Coke Pro- 
duction Higher. 


According to the United States Bureau of Mines, produc- 
tion of bituminous coal during the week ended Aug. 18 
amounted to 8,950,000 net tons, as compared with 9,002,000 
tons in the preceding week and 9,140,000 tons during the 
week ended Aug. 20 1927. Output of anthracite during 
the week ended Aug. 18 1928 is estimated at 1,416,000 net 
tons as compared with 1,585,000 tons during the correspond- 
ing week last year and 1,389,000 net tons in the week ended 
Aug. 11 1928. Production of beehive coke in the United 
States during the week ended Aug. 18 is put at 68,000 net 
tons, compared with approximately 58,000 net tons the pre- 
ceding week and 108,000 net tons in the week ended Aug. 20 
1927. The Bureau of Mines report is as follows: 

BITUMINOUS COAL. 


The total produetion of soft coal during the week ended Aug. 18, includ- 
ing lignite and coal coked at the mines, is estimated at 8,950,000 net tons. 
Compared with the revised figure for the preceding week, this shows a de- 
crease of 52,000 tons, or 0.6%. Production during the week in 1927 cor- 
responding with that of Aug. 18 amounted to 9,140,000 tons. 


Estimated United States Production of ta Coal (Net Tons), Incl. Coal Coked. 
28 1927 





Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
Be. ci cungdoiaaional 8,757,000 276,092,000 8,495,000 316,580,000 
ea 1,460,000 1,505,000 1,416,000 1,727,000 
MEE EE is oc madi Gane 9,002,000 285,094,000 9,093,000 325,673,000 
SET POE i cincm ae eecet 1,500,000 1,505,000 1,516,000 1,720,000 
pi aa ee: = 8,950,000 294,044,000 9,140,000 334,813,000 
OE ee 1,492,000 1,506,000 1,523,000 1,714,000 


a Minus one day’s production first week in January to equalize number of daysin 
the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar 
year to Aug. 18 (approximately 195 werking days) amounts to 294,044,000 
net tons. Figures for corresponding periods in other recent years are given 
below: 


en RE aR 334,813,000 net tons| 1924.-..-........- 288,527,000 net tons 

a 335,290,000 net tons | ae ee 457,839,000 net tons 

S veknamdnans 298,368,000 net tons} 1922........-....- 224,457,000 net tons 
ANTHRACITE. 


The total production of anthracite during the week ended Aug. 18 is 
estimated at 1,416,000 net tons. Compared with the output in the preced- 
ing week, this shows an increase of 27,000 tons, or 1.9%. Production dur- 
ing the week in 1927 corresponding with that of Aug. 18 amounted to 
1,585,000 tons. 

Estimated Untted States Production of Anthracite (Net Tons). 








1928 1927. 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
KN Be i ens nen todas 1,164,000 42,354,000 1,371,000 47,062,000 
pee ee Ss Oe Saar re 1,389,000 43,743,000 1,607,000 48,669,000 
I ae a oa cinemas 1,416,000 45,159,000 1,585,000 50,254,000 





a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised. ¢ Subject to revision, 





As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Aug. 11 
amounted to 9,002,000 net tons. This is an increase of 245,000 tons, or 
2.8% over the output in the preceding week. 

The following table apportions the tonnage by States, and gives com- 
parable figures for other recent years: 


Estimated Weekly Production of Coai by States (Net Tons). 











Week Ended Aug. 1923 
Aug. 11 Aug. 4 Aug. 13 Aug. 14 Average. 
State— 1928. 1928. 1927. 1926. (a) 
PENG 6 Shien cicctans 289,000 290,000 343,000 380,000 397,000 
indi tote tre wade cs 5,000 38,000 37,000 4,000 ,000 
 " aaa 150,000 170,000 181,000 164,000 173,000 
ECs ccsnbeuabiincas 728,000 794,000 156,000 1,098,000 1,363,000 
aaa 223,000 238,000 264,000 81,000 ,000 
RE ee ae 1,000 47,000 8,000 63,000 100,000 
DET hesbtiesesscacce 22,000 23,000 29,000 68.000 84,000 
Kentucky—Eastern -._._ 1,005,000 990,000 1,130,000 973,000 765,000 
I hi dase 0s escis esses is 245,000 232,000 515,000 280,000 217,000 
I oo a swe wae 51,000 48,000 59,000 57,000 44,000 
PT slots ukanawidee 12,000 10,000 15,000 10,000 21,000 
SO ee 52,000 60,000 36,000 46,000 61,000 
Montana.-............. 52,000 46,000 51,000 43,000 50,000 
New Mexico.........__. 53,000 51,000 52,000 50,000 49,000 
North Dakota_________. 12,000 12,000 11,000 17,000 20,000 
aA 63 0h ake won walk 307,000 280,000 133,000 445,000 871,000 
SRG 48,000 50,000 55,000 43,000 55, 
Pennsylvania. ._.._____. 2,260,000 2,167.000 2,259,000 2,769,000 3,734,000 
INS « gw anciecce 04,000 97,000 5,000 ,000 118,000 
A ee a 19,000 16,000 25,000 20,000 24,000 
. Nagai: 68,000 70,000 95,000 76,000 83,000 
se 235,000 228,000 258,000 271,000 248.000 
Washington _...___.____ 36,000 32,000 41,000 39,000 47,000 
West Virginia—Southern b 2,040,000 1,906,000 2,315,000 2,203,000 1,552,000 
oy eee 788,000 763,000 836,000 793,000 838,000 
|| Sees 116,000 98,000 90,000 106,000 154,000 
Other States d__________ 1,000 1,000 ,000 5,000 4,000 
Total bituminous_____- 9,002,000 8,757,000 9,093,000 10,527,000 11,538,000 
Pennsylvania anthracite__ 1,389,000 1,164,000 1,607,000 1,924,000 1,926,000 
Total all coal__.__.__- 10,391,000 9,921,000 10,700,000 12,451,000 13,464,000 





a Average rate maintained during entire month. b Includes operations on the 
N. & : & O.; Virginian; K. & M., and Charleston division of the B. & 
c Rest of State, including Panhandle. d This group is not strictly comparable in 


the several years. 
BEEHIVE COKE. 

The total production of beehive coke during the week ended Aug. 18 
estimated at 68,000 net tons, as against 59,000 tons in the preceding week. 
Production during the week in 1927 corresponding with that of Aug. 18 
amounted to 108,000 tons. 

Estimated Production of Beehive Coke (Net Tons). 
————_Week Ended————— 1928 1927 
Aug.18 Aug.11 Aug. 20 to to 
2 





1928.b 1928.c 1927. Date. Date.a 

Pennsylvania and Ohio-_-_..---- 44,000 38,000 77,000 1,920,000 4,036,000 
. i. ea 13,000 11,000 15,000 385,000 512,000 
Ala., Ky., Tenn. & Georgia_.... 2,000 1,000 4,000 111,000 172,000 
I ir id min to itn ote. i 5,000 5,000 156,000 222,000 
Colo., Utah and Washington.... 4,000 4,000 7,000 136,000 240,000 

United States tctal.......... 68,000 59,000 108,000 2,708,000 5,182,000 
PRN OUITRDG.. 2 0 nccwondcaswnen 11,300 9,800 18,000 13,700 26,300 


a Minus one day's production first week in January to equalize number of daysin 
the two years. b Subject torevision. c Revised. 














Monthly Production of Coal in July. 

Below are given early estimates of production of bituminous 
coal by States for the month of July. The distribution of the 
tonnage is based in part (except for certain States which them- 
selves supply authentic data) on figures of loadings by rail- 
road divisions, furnished by the American Railway Associa- 
tion and by officials of certain roads,and in part on reports 
of waterway shipments made by the U. S. Engineer office: 
The total production of bituminous coal for the country as a 
whole in July is estimated at 36,276,000 net tons, in com- 

arison with 35,963,000 tons in June and 33,637,000 tons in 
y uly last year. The average daily rate of output in July was® 
1,451,000 tons, an increase of 68,000 tons, or 4.9% over 
the average daily rate of 1,383,000 tons for June. 

Anthracite production in the month of July amounted to 
4,475,000 tons, as compared with 5,301,000 tons in June. 


The average daily rate of output in July was 179,000 tons, a 


decrease of 12.3% from the rate of 204,000 tons for the 
month of June. 


) I D PRODUCTION OF COAL BY STATES IN JULY 
ESTIMATE (NET TONS).a 








July, June, July, July, July, 
State. 1928. 1928. 1927. 1926. 1923. 
Alabama. .--.------- 1,240,000 1,275,000 1,217,000 1,626,000 1,621,000 
eee 140,000 104,000 118,000 104,000 104,000 
Colorado...-------- 634,000 557,000 534,000 670,000 691,000 
as 3,120,000 3,000,000 362,000 4,383.000 5,284,000 
Ce wea ae 980,000 963,000 880,000 1,416,000 1,878,000 
ES ee 184,000 178,000 33,000 306,000 365,000 
| Ne eee 82,000 90,000 108,000 308,000 318,000 
» - ee 3,958,000 3,946,000 4,187,000 4,083,000 3,059,000 
Western. ..------ 980,000 934,000 2,003,000 1,056,060 $43,000 
Maryland-_--------- 200,000 200,000 217,000 234.000 176,000 
Michigan. -..------ 45,000 46,000 62,000 24,000 70,000 
Missvuri----- = rope 237,000 218,000 133,000 201,000 242,000 
“<5 fon i ee ae 192,000 158,000 134,000 160.000 171,000 
New Mexico-_------- 205,000 205,000 178,000 211,000 218,000 
North Dakota- ----- 34,000 43,000 ,000 72,000 60,000 
Se ila 1,175,000 1,040,000 553,000 1,762,000 3,559,000 
Oklahoma. --------- 192,000 160,000 200,000 205,000 202,000 
Pennsylvania. - - ---- 9,294,000 9,394,000 8,600,000 11,420,000 15,332,000 
Tennessee - - -------- 425,000 414,000 383,000 447,000 470,000 
0 ee 75,000 63,000 88,000 85,000 99,000 
agg 277,000 254,000 324,000 326,000 363,000 
| ig aig ae 985,000 935,000 1,048,000 1,169,000 998.000 
Washington_-...---- 170,000 150,000 146,000 167,000 152,000 
West Virginia: r 
____ 8,042,000 8,128,000 8,523,000 9,150,000 6,480,000 
et: : ae 3,020,000 3,133,000 3,200,000 3,095,000 3,458,000 
Wyoming. --------- 384,000 370,000 364,000 400,000 477,000 
Other States d-_----- 6,000 5,000 12,000 22,000 17,000 
ous c0al36,276,000 35,963,000 33,637,000 43,102,000 46,707,000 
i ee 4.475.000 5,301,000 5,028,000 8,371,000 8,136,000 
Total all coal----- 40,751,000 41,264,000 38,665,000 51,473,000 54,843,000 


a Figures for 1926 and 1923 only are final. b Include operations on the N. & W.3 
C. & O.; Virginian; K. & M.; and Charleston divisicn of the B. & O. c Rest of 
State, including Panhandle. d This group is not strictly comparable in the several 


years. 
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Agreement on New Coal Wage Scale In Illinois 
Reported. 


United Press advices from Chicago were given as follows 
in the ‘“‘Wall Street Journal’’ of Aug. 31: 


Illinois coal operators and miners are reported to have reached an agree- 
ment after six weeks’ negotiations for a new wage scale contract. 

The new scale was said to call for $6.37 for shift men and $5.85 for top 
workers. The Jacksonville agreement, previously set aside, provided for a 
scale of $7.50 a day. 

Any agreement reached must be submitted for ratification to the full 
committees of miners and operators. A new wage pact would provide 
employment for some 20,000 men through opening of idle mines, the 
operators estimate. 








Ohio Coal Operators Find Open Shop Plan 
Satisfactory. 
Under date of Aug. 24 Associated Press advices from 
Cleveland said: 





After many months’ experience of operating mines on an open shop plan 
the majority of Ohio coal operators have found that policy satisfactory and 
intend to continue it despite the success of the United Mine Workers in 
negotiating a new wage scale with a small group of Ohio mine owners, 8S. 
H. Robbins, Chairman of the Ohio Coal Operators’ Association, declared 


to-night. 








1917 Wage Scale Retained as Basis of New Coal Mine 
Wage Scale in Missouri. 
Kansas City Associated Press advices Aug. 24 stated: 


The 1917 wage scale was retained as the basis of a new wage contract 
agreed upon to-night by Missouri mine workers and employers after a 
conference which lasted several days. 

Under the agreement the miners will receive $5 a day wages for day work. 
The contract becomes effective on Sept. 1 and expires on April 1 1931. 

According to the ‘‘Wall Street Journal,’’ the wage reduc- 
which applies only to members of the Southwestern Asso- 
ciation, affects between 8,000 to 10,000 miners in Missour, 
Oklahoma, Kansas, Arkansas and Texas fields. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Aug. 29, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows increases for the week 
of $1,300,000 in holdings of discounted bills, of $700,000 
in bills bought in open market, of $2,100,000 in Government 
securities, of $9,000,000 in Federal Reserve note circulation, 
and of $3,500,000 in cash reserves, and a decrease of $11,- 
900,000 in member bank reserve deposits. Total bills and 
securities were $4,100,000 above the amount held on Aug. 22. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

The principal changes in holdings of discounted bills were increases of 
$13,300,000 at the Federal Reserve Bank of Cleveland, $6,500,000 at 
Philadelphia, $5,500,000 at Richmond, and $4,900,000 at Kansas City, 
and decreases of $21,500,000 at New York and $12,500,000 at Chicago. 
The System’s holdings of bills bought in open market increased $700,000, 
of United States bonds $200,000. and of Treasury notes $2,600.000, while 
holdings of certificates of indebtedness decreased $700,000. During the 
week the $16,600,000 of United States securities held by the Federal 
Reserve Bank of St. Louis were distributed among the other Federal 
Reserve banks. 

Federal Reserve note circulation increased $3,900.000 at the Federal 
Reserve Bank of Cleveland, $3,800,000 at Boston, $2,400,000 at Chicago, 
and $9,000,000 at all Federal Reserve banks and declined $1,100,000 at 
New York and 900,000 at Atlanta. 

The statement in full, in comparison with the preceding 
week, and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1218 an11219. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Aug. 29 is as follows: 

Increase (+) or Decrease (—) 


Week. Year. 
MO 2 eg ee Te + $3,500,000 —$380,800,000 
III, 5s we hecdewubie soma deieatnt + 4,800,000 + 379,100,000 
Total bills and securities..................... + 4,100,000 +374,200,000 
Bills discounted, total..................--- + 1,300,000 + 638,200,000 
Secured by U. 8. Govt. obligations. ....._- + 19,400,000 + 386,500,000 
Other bills discounted.............._.... —18,100,000 + 251,700,000 
Bills bought in open market................. + 700,000 —800,000 
U. 8. Government securities, total........_- + 2,100,000 —263,900,000 
alee a Mi a ll acainds creriate sme ation ee + 200,000 —157,300,000 
EE I ob wgadnkoacks Gocsuaentbas + 2,600,000 —11,400,000 
Certificates of indebtedness. _........___- a —700,000 —95,100,000 
Federal reserve notes in circulation.........._. +9,000,000 —25,400,000 
Total deposits Sala dics sh tbc ein bs tg adic meaabcice —900, — 16,600,000 
Members’ reserve deposits.............___. —11,900,000 —30,200,000 
Government deposits. -....-.......-. 2 . + 10,000,000 + 14,600,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
635—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show 
an increase of $34,017,000, the grand aggregate of these 
loans on Aug. 29 being $4,235,148 ,000. 





CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 
Aug. 29 1928. Aug. 22 1928. Aug. 31 1927. 
$ 



































g 
Loans and investments—total__.....--... 7,138,313,000 7,107,620,000 6,634,232,000 
Loans and discounts—total__......-_..5,274,559,000 5,254,698,000 4,815,941,000 
Secured by U.S. Govt. obligations... 45,796,000 45,136,000 41,237,000 
Secured by stocks and bonds_-.-..-.-. 2,383,390,000 2,400,075,000 2,253,859,000 
All other loans and discounts-_.-.-.-...- 2,845,373,000 2,809,487,000 2,520,845,000 
Investments—total..........--.---.-- 1,863,754,000 1,852,922,000 1,818,291,000 
U.8. Government securities. -...-.-.- 1,001,914,000 995,797,000 890,434,000 
Other bonds, stocks and securities__._. 861,840,000 857,125,000 927,857,000 
Reserve with Federal Reserve Bank.... 690,825,000 692,257,000 708,166,000 
ee 0 dis sw ctintcesscncurrecsee 52,377,000 51,861,000 55,384,000 
Net demand deposits. ............-.-.5,032,980,000 4,985,967,000 5,263,372,000 
Se i bab seed cc wi aacdusiinn 1,161,977,000 1,158,087,000 1,001,872,000 
Government deposits. ........-------- 19,631,000 24,568,000 4,467 ,000 
a ME COMER ck cccucwscsbinadsewe 77,695,000 86,275,000 86,487,000 
ee 20 WG 6c nee ccnssmesoumennas 1,080,871,000 1,061,208,000 1,191,485,000 
Borrowings from F. R. Bank—total_... 197,824,000 229,040,000 54,600,000 
Secured by U.S. Govt. obligations... 115,645,000 123,820,000 39,950,000 
BE ty Ce ee ee 82,179,000 105,220,000 14,650,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
ack. ee 792,766,000 808,873,000 1,045,669,000 
For account of out-of-town banks--1,535,163,000 *1512,603,000 1,222,914,000 
For account of others........---- 1,907 ,219,000 *1879,655,000 915,475,000 
(a eee 4,235,148,000 4,201,131,000 3,184,058,000 
CC ae a 3,417,938,000 3,350,256,000 2,351,253,000 
og AES SE ARE Pee 817,210,000 850,875,000 832,805,000 
Chicago—43 Banks. 
Loans and investments—total-_........ 2,051,421,000 2,047,602,000 1,963,010,000 
Leans and discounts—total_-....-- ---1.579,518,000 1,574,615,000 1,516,014,000 
Secured by U.S. Govt. obligations... 14,352,000 14,619,000 14,995,000 
Secured by stocks and bonds....-..- 786,116,000 783.470.000 825,526,000 
All other loans and discounts_...-.-- 779,050,000 776,526,000 675,493,000 
Investments—total_........-....-..- 471,903,000 472,987,000 446,996,000 
U. 8. Government securities. ....... 216,022,000 216,070,000 187,763,000 
Other bonds, stocks and securities... 255,881,000 256,917,000 259,233,000 
Reserve with Federal Reserve Bank.... 174,519,000 179,209,000 188,199,000 
Ve yA Sie yeies irae apiece 15,970,000 16,234,000 18,468,000 
Net demand deposits 1,222,552,000 1,225,693,000 1,307,306,000 
Time deposits............ 680,421,000 672,163,000 623,268,000 
Government deposits. ................ 9,918,000 12,415,000 3,013,000 
1 Se rae ores 142,739,000 150,015,000 144,074,000 
_. 2 3 SREP are 336,870,000 340,200,000 362,779,000 
Borrowings from F. R. Bank—total_... 71,165,000 76,758,000 4,710,000 
Secured by U.S. Govt. obligations... 59,969,000 65,909,000 4,390,000 
DE NRG 2 oT 11,196,000 10,849,000 320 
—_————, 
*Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the fellowing Monday, before which time the statisties 
covering the entire body of reporting member banks, now 
635, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Aug. 22. 

The Federal Reserve Board’s condition statement of 635 reporting mem- 
ber banks in leading cities as of Aug. 22 shows decreases for the week of 
$42,000,000 in loans and discounts, of $37,000,000 in investments and of 
$168 000,000 in deposits, and an increase of $33,000,000 in borrowings from 
Federal Reserve banks. 
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Loans on stocks and bonds, including United States Government obliga- 
tions, were $36,000,000 below the Aug. 15 total at all reporting banks, a 
decrease of $17,000,000 being reported for member banks in the Boston 
district, of $5,000,000 in the Cleveland district, and smaller decreases in 
most of the other districts. ‘‘All other’’ loans and discounts increased $7,- 
000,000 in the New York district and $5,000,000 in the St. Louis district 
and declined in most of the other districts, the net decrease at all reporting 
banks being $6,000,000. 

Holdings of U. 8. Government securities declined $6,000,000 and $5,000,- 
000, respectively, at reporting banks in the Atlanta and Chicago districts 
and $15,000,000 at all reporting banks. Holdings of other bonds, stocks 
and securities declined $11,000,000 in the New York district, $7,000,000 in 
the Chicago district and $22,000,000 at all reporting banks. 


Net demand deposits were $125,.000,000 below the amount reported a 


week ago, the principal reductions by districts being: Chicago, $36,000,000; 
New York, $30,000,000: San Francisco, $18,000,000; St. Louis, $10,000,000; 
Kansas City, $8,000,000 and Boston and Richmond $7,000,000 each. A 
decline of $15,000,000 in time deposits in the New York district was largely 
offset by an increase of $13,000,000 in the Chicago district, all reporting 
banks showing a decline of $7,000,000 for the week. All districts partici- 
pated in the reduction of $36,000,000 in Government deposits. 

The principal changes in borrowings from the Federal Reserve banks were 
increases of $40,000,000 at reporting banks in the New York district, $10,- 
000,000 in the Chicago district, and $5,000,000 in the San Francisco dis- 
trict, and decreases of $11,000,000 in the Cleveland district and $7,000,000 

n the Boston district. 

A summary of the principal assets and liabilities of 635 reporting member 
banks, together with changes during the week and the year ending Aug. 22 
1928, follows: 

Increase (+) or Decrease (—) 














Aug. 22 During 
1928. Week. wi fi 
3 $ 
Loans and investments—total_-_-__-_- 22,105,599,000 —78,659,000 + 1,543,627,000 
Loans and discounts—total_.__.-_-- 15,697,795,000 —41,523,000 + 1,089,213,000 
Secured by U.S. Govt. obliga’ns_- 125,878,000 —2,812,000 + 11,891,000 
Secured by stocks and bonds-._--- 6,528,549,000 —32,944,000 +561,312,000 
All other loans and discounts_ ----_ 9,043,368,000 —5,767,000 +516,010,000 
{nvestments—total__.........__-. 6,407,804,000 —37,136,000 +454,414,000 
U.S. Government securities -__ __ 2,908,951,000 —14,832,000 +413,886,000 
Other bonds, stocks and securities. 3,498,853,000 —22,304,000 + 40,528,000 
Reserve with F. R. banks_..._._--.- 1,668,005,000 —*3,479,000 —45,509,000 
i» Sele Ree 246,051,000 +8,678,000 —8,825,000 
Net demand deposits___._........_. 12,827,066,000 —124,995,000 —359,682,000 
y; | eae 6,896,711,000 —6,854,000 +587,025,000 
Government deposits___.___.__.__- 148,179,000 —*36,181,000 + 107,802,000 
Due from banks____________-_-__- 1,042,961,000 —21,515,000 —51,007,000 
A Eee 2,960,388,000 —75,827,000 —301,685,000 
Borrowings from F. R. banks—total. 797,691,000 +32,745,000 +540,338,000 
Secured by U.S. Govt. obliga’ns_. 478,915,000 +21,104,000 +319,764,000 
EE APE 318,776,000 +11,641,000 +220,574,000 


* Aug. 15 figures revised. 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication September 1 the following summary of market 
conditions abroad, based on advices by cable and radio: 


AUSTRALIA. 


Further indications of fundamental improvement in Australia were noted 
during the week ended August 22, though trade conditions throughout the 
Commonwealth continued unchanged. Wool sales opened on August 20 at 
Sydney with 9,000 bales catalogued. Best qualities brought prices equal 
to those at the opening last season but inferior grades were 5% lower. 
While most of the wool offered was generally attractive, some showed 
evidences of last year’s drought. Competition between buyers was good, 
with Japanese and German representatives especially active. It is re- 
ported that Victoria is contemplating a housing scheme which involves the 
expenditure of £1,000,000. Victoria has one million bushels of apples 
remaining in cold storage. 

AUSTRIA. 

Business stability has continued in August in the Danube area and the 
improvement of recent months has been retained in the more important in- 
dustries with the exception of cotton textiles. The money market is 
somewhat easier with funds adequate for normal requirements, including 
crop financing. Increased activity in the Vienna stock exchanges, in spite 
of dearer money, reflects the improved position of many industries. The 
fear of an adverse local effect of the international credit stringency has 
thus far been unjustified, and the present prospect is for continued good 
business during the fall months. The wheat, barley and rye crops are 
above the average throughout the Danube area. The prospects for good 
yields of corn, potatoes and sugar beet are promising. Savings deposits in 
nine Vienna banks and in the principal cities totaled $171,200,000 at the 
end of July, marking an increase of $2,900,000 in a month. The approxi- 
mate seasonal low point in unemployment was reached on August 15 when 
the recipients of unemployment subsidies numbered 115,000, or 4,000 less 
than on July 15. 

CANADA. 

Wheat cutting has been general during the week ended August 25. 
Frost caused some damage throughout Saskatchewan but the greater part 
of the crop was unaffected. According to an estimate made by officials of 
the Western Pool, 4,000 combines are in use in Saskatchewan this year 
as compared with 600 last year. Sales reports of Saskatoon dealers bear out 
a greatly increased demand for mechanical equipment, much of which is 
designed for use with tractors. Comparative activity continues in the 
wholesale trade, although this is the “‘dull’ period. The great increase in 
tourist trade is benefiting retailers, particularly in Quebec and the Mari- 
time Provinces where the influx of American visitors has been most notable. 
Demand for structural steel as the result of record construction activity 
is the outstanding factor in the iron and steel market. July production 
of steel and castings shows a decline of about 20% from the June level, 
but it is still 59% in excess of production a year ago, and for the seven 
months ending July is approximately 35% greater than in that period of 
1927. Building activity and the demand for agricultural implements and 
automobiles is reflected in an increase of approximately eight million 





dollars in iron and steel products imports in July as compared with that 
month of last year. 


FINLAND. 


Slightly increased activities characterized conditions in Finland during 
August. The strained condition of the money market during July incident 
primarily to large credit demands to finance heavy imports resulted in the 
raising of the discount rate by the Bank of Finland on Aug. 7 from 6 to 
6%%. This was necessarily due to the changes in the money market dur- 
ing the first 7 months of the year. Foreign exchange holdings declined 
steadily while direct discounted bills and rediscounts continue to increase 
and greatly exceed those of last year. Furthermore, the annuity payment 
of the Scandinavian loan due about the middle of August, means the with- 
drawal of a large sum from the money market. The industries remained 
active during August and the export branches showed large seasonal in- 
creases in shipments. The dock workers’ strike continues but work at the 
ports is progressing normally due to the abundant supply of labor. The 
lumber market was somewhat erratic during August, prices for pine were 
tirm but those for spruce were weak. ‘he pulp and paper markets re- 
mained practically unchanged; the plywood market was stronger with 
exports large. The cost of living again advanced while the import index 
dropped further and the export index continued upward. Finland’s foreign 
trade continued active during July and with imports again lower and ex- 
ports seasonally larger, an export surplus resulted. Shipments of all the 
aa" export items, principally lumber showed larger increases during 

y. 

GREECE. 


Business conditions, except in the automotive market, continue dull, and 
little change is expected until the beginning of the export season, in 
September. Conditions have also been aggravated by the epidemic of dengue 
favor, which has temporarily disrupted both private and government ac- 
tivities. The automotive trade has held up well despite the advanced 
season. The dullness in general commercial activity is also reflected in 
‘the foreign trade returns for the first five months of 1928. Local crop 
estimates indicate favorable returns for currants, which are estimated at 
329,000,000 venetian pounds, or about 15% above the previous year. Other 


crops, however, notably cotton, have not fared so well on account of the 
continued drought. 


INDIA. 


Little change was shown in India’s July foreign trade. Imports amounted 
in value to 187,300,000 rupees as compared with 186,600,000 rupees in 
July last year, while exports, including re-exports increased from 268,860,- 
000 to 268,300,000 rupees. 

JAPAN. 


Silk markets in Japan ‘have not improved, and the stock market is weak. 
Foreign trade in the period Aug. 10-20 show an excess of exports above 
imports of 10,000,000 yen. (Par value of yen: $0.4985.). General im- 
port business is low as a result of the decline of exchange. 


NEW ZEALAND. 


As August draws to a close, confidence in business and agricultural 
circles is noted throughout the Dominion. Money is plentiful at easy 
rates and the stock exchange is more active. The output of butter and 
cheese is one of the largest in the history of the country, and good prices 
are expected as the dairy produce export market opens. Wool production 
also promises to be of record proportions. Activity in heavy construction 
projects continues strong, creating a fair demand for Oregon pine and red- 
woods, stocks of which are of only medium size, and an unusually good 
season is assured. A large increase in imports over last season's is expected. 


PHILIPPINE ISLANDS. 

The Cebu stevedore strike, which paralyzed overseas shipping at Manila 
for one week, has been settled. There has been no change in Chinese boy- 
cotting of Japanese textiles and ordering from the provinces has been small 
since the first of July. This, together with an advance in United States 
prices and uncertainty in the raw cotton situation, has rendered the tex- 
tile market the slowest of the year. Stocks, however, in general are 
normal. It is believed that damage to sugar cane, resulting from unfavor- 
able weather in July, was only slight and with improved weather in August, 
the crop is now reported to be in good condition. The copra market of 
the past week continued overstocked and all oil mills operated. The 
provincial equivalent of resecado (dried copra) delivered at Manila is now 
12.25 pesos per picul of 138 pounds; with the Hondagua quotation 11% 
pesos; and the Cebu f.o.b. price, 12 pesos. (1 peso equals $0.50). Abaca 
trade continues quiet and steady at unchanged prices but the market's 
undertone has slightly improved. Manila receipts are heavy, due to 
delayed shipments because of stormy weather two weeks ago. 

As the result of keen competition from bus lines, the Philippine railway 
company, operating in the Island of Panay, has been granted a 50% re- 
duction in passenger and freight rates. 

UNITED KINGDOM. 

The British treasury issue of £35,000,000 of 5% bonds was absorbed at 
an average of £101, 11.65d. Tenders for £45,700,000 were received. 
Trading began at a slight discount. There has been no change in the 
general coal situation. Further conferences of coal owners to consider Co- 
ordinated marketing schemes have been postponed until September. The 
number of registered unemployment in Great Britain on August 13, was 
1,314,200. 








Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in cireulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that beginning with the statement of Dee. 31 1927 several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks is 
now included; (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time are for July 31 
1928. They show that the money in circulation at that date 
(including, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,700,535,405, 
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as against $4,796,621,260 June 30 1928 and $4,845,782,029 
July 31 1927, and comparing with $5,760,953,653 on Oct. 31 
1920. Just before the outbreak of the World War, that is 
on June 3041914,§the total was only $3,458,059,755. The 
following is the statement: 
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@ Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federa) Reserve Bank of Atlanta. 

6 duen not tLuclude gold bullion or foreign coin other than that held by the Treasury. 
Federal Reserve banks, and Federal Reserve agents. Gold held ty Federal Reserve 
banks under ear-mark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

¢ These amounts are not included In the total since the money held tn trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

ad The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
—_ money outside of the Treasury to arrive at the stock of money in the United 


é This total includes $22,506,441 of notes in process of redemption, $165,789,570 
of gold deposited fur redemption of Federal Reserve notes, $4,622,339 deposited for 
redemption of nationa! bank notes, $2,430 deposited for retirement cf additional 
circulation (Act of May 30 1908), and $7,609,221 deposited aS a reserve against 
postal savings deposits. 

a {nwa money beld by the Cuban agency of the Federal Reserve Bank of 

@ Figures revised to conform to changes effective Dec. 31 1927. 


Note.— Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard 
silver dollars held tn the Treasury for their redemption: United States notes are 
secured by a gold reserve of $156.039,088 held tn the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured. dollar for dollar, by standard silver dollars, held in the Treasury. Federai 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
Geposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as Is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%. includ- 
ing the gold redemption fund which must be deposited with the United States Treas- 
urer. against Federal Reserve notes in actual circulation. Lawful money has been 
deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. Nattonal bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank v»tes 
eecured by Government bonds 








Gold and Silver Imported into and Exported from the 
United States by Countries in July. 

The Bureau of Foreign and Domestic Commerce of the 

Department of Commerce at Washington has made publie 





its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of July 1928. The gold exports were $74,190,223. The 
imports were $10,331,461, of which $9,016,485 came from 
Canada. Of the exports of the metal, $61,446,906 went to 
France, and $4,062,000 went to Italy. 






































GOLD. SILVER, 
Countrtes. Total. Refined Bullion. |Total (Incl. Coin). 
Exports. | Imports. | Exports. | Imports.| Ezports.| Imports. 
Dollars. Dollars. Ounces. Ounces. | Doliars. | Dollars. 
Prance.....s-c-- 61,446,906 ik eee SEL... manne ,853 
GPMARY ....csess 209,228 51 341,827 151} 200,945 85 
OS PPE ee ee eee eee GG ~ sudtoss 269 
Poland & Danzig-| 2,999,963 eccoes| saanwnsl @nebeal <senesl «40008 
United Kingdom..| --.....- 350 150,337 1,875 93,588 1,032 
er 27,598) 9,016,485 106,987} 712,174| 156,482) 537,349 
500s Bith.scesacl ascnees cf, eer ee GOGl °° scesce 420 
GORE. .ccessl  sauce= eS eer ce GBs. ssedae 166 
OED ancncssh: aabawie SL fee 0 | eaenes 195,027 1,000} 116,908 
WMOTESUR.ccaaes], seseus Sa anasce eee 336 
PORE scsseeest neeees $4,308” sccscal. | atsecel sareent. seoans 
DEGEIOO. . 2 cccocns 367,709 SER SOR ncandi 7,343,172 60,696 /|4,377 ,303 
Newfoundland & 7 
EADTOGO.ccswel  sessesl susnest  cncassh. Sebbea 200 657 
DE. .osasseal . apeame SGGl -- aasaseh decstal.. sieeen 1,550 
Trinidad & Tobago 30,000 eee) Sree ey 560 585 
Other British West 
TS Pee: ae Fo ee eee mee | eS 
2 es rf ae 9,617 684 5,768 
DEOOIES..ccssant. srsenal «sana G.3ee  wasson ST  ccases 
Deaell...ccccccees! BOSCO ASG Os wccceth 4 .cercceh) shrsenk) Seeese) Lae 28ee 
errs 34,158 805,012) 486,194) 479,039) 262,344 
eS 136,892 29,775 502 17,903 301 
OS ee Lp... «sense en 3,027 
a GS © jakeune 1,880,657} ------ 1,104,151 
a E3655; aacsusl onnnns], warcenl ssened 
i IR, conch. .crtaan el -duebnan 9.0742: .Acxaaon SS wescos 
2 are: GOO DTA. ~ nceioie 5.706 OTE), .wxtan- e- si 
Java & Madura--- 502,000 BOL AE”. ( waneee 53,405|2,108,675 32,010 
Hong Kong. .---- D286,8TR 3s cccecsl - wesensl sangeal, =aeepel  -seaees 
pO ee aoe ee ok rer 485,000} ------ 
Philippine Islands.| ---.-- CO ee Sie dnaase 1,995 
CS EEN: Se | EAS See: SO . teimewe 142 
DORM acack .  seenan , i hase See 
Belgian Congo...j| -.-.-- a eee (ol oer 50,967 
Br. Mast Africa...) - .5...- i Se a 16,466 
BECSRMDIQUS...240)  § esenne PS! PS = ae «kta 28,376 
Cee 74,190,223 10,331,461 10,074,823 10866,462 6,160,202 6,544,060 











Return of Foreign Countries to Gold Basis—Summary 
By Countries. 

The Federal Reserve Board, in its August Bulletin, 
presents a chronological list of measures undertaken by the 
principal countries of the world in re-establishing a fixed 
relationship between their currencies and gold. We quote 


from the ‘‘Bulletin’”’ as follows: 

These official acts have generally followed after a period of actual stability 
in the value of the currency, and consequently in many cases the currencies 
have been a de facto gold basis for some time before the date shown in the 
tabulation: 

1923—Jan. 3, Austria.—National Bank of Austria epened under legal 
obligation to prevent depreciation of its notes in terms of gold. 

1923—July 23, Colombia.—Bank of the Republic of Colombia opened 
under legal obligation to redeem its notes in gold. 

1924—-April 1, Sweden.—Restrictions ion gold exports ceased and ex- 
emption of Swedish Riksbank from obligations to redeem its notes in gold 
expired. Obligation of the bank to maintain the parity of the krona in 
relation to the dollar had existed since March 31 1923. 

1924—Oct 11, Germany.—New bank law became effective, with the 
exception of article 31, which imposed the obligation on the Reichsbank to 
redeem its notes in gold or gold exchange. The bank has publicly announced 
that it will buy and sell gold when required to hold mark exchange within 
the gold points. 

1925—April 28, England.—The Bank of England, already under legal 
obligation to redeem its notes in gold, was given a general license to export 
gold with the understanding that this meant in effect the free export of 
gold. The gold standard Act became law on May 13 and the gold and silver 
(export control) Act of 1920 lapsed entirely on Dec. 31. 

1925—April 28, Hungary —The krone, having been stabilized with refer- 
ence to sterling since Aug. 1 1924 by commitment of the National Bank 
of Hungary, came into fixed relation to gold when England returned to 
the gold standard. The bank is under legal obligation to preserve the 
stability of its notes in terms of gold exchange. » a 

1925—April 25, Danzig.—The guliden having been officially stabilized 
with reference to sterling on March 17 1924 (when the Bank of Danzig 
opened under legal obligation to buy and sell sterling at fixed rates) came 
into fixed relation with gold when England returned to the gold standard. 

1925—April 28, Netherlands.—Restrictions on gold exports ceased and 
obligation to redeem notes in gold was once mere assumed by the Bank of 
Netherlands. 

1925—Apri] 28, Java.—Restrictions on gold exports ceased. The Bank 
of Java was already under legal obligation to redeem its notes in gold or 
silver coin. 

1925—April 28, Australia.—Restrictions on gold exports ceased. The 
enema ee Bank was already under legal obligation to redeem its notes 

n gold. 

1925—April 28, New Zealand.—Restrictiors on geld exports ceased 
Notes are to remain inconvertible until Jan. 10 1929, but New Zealand 
currency in practice has moved closely with the English pound. 

1925—May 18. South Africa.—Restrictions on gold exports ceased 
The obligation of the South African Reserve Bank to redeem its notes in 
gold was r2imposed. 

1925—Sept. 2, Albania.—National Bank of Albania opened under legal 
obligation to redeem its notes in gold or gold exchange. =] 

1925—Dec. 21, Finland.—New regulations became effective under which 
the Bank of Finland must redeem its notes in gold or gold exchange. 

1925—-Switzerland.—During 1925 general authorization was given for 
the export of gold and the Swiss National Bank ef Chile began payment 
of gold coin into circulation. 

1926—Jan. 11, Chile.-—Centra) Bank of Chile opened under legal obliga- 
tion to redeem its notes in gold or gold exchange. 

1926—April 1, Czechoslovakia.—National Bank of Czechoslovakia 
opened under legal obligation to maintain the relation of the crown to uR- 
depreciated foreign gold currencies at the level of the preceding two years. 
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1926—July 1, Canada.—Control over gold exports was removed and 
obligation to redeem notes in gold was reimposed. 

1926—Oct. 25, Belgium.—By royal decree the obligation was imposed 
upon the National Bank of Belgium to redeem its notes in gold or gold 
exchange. 

1927—Jan. 1, Bulgaria.—New bank law became effective under which 
it is the duty of the Bank of Bulgaria to insure by all means in its power 
that the gold value of its notes shall remain stable. 

1927—Jan. 1, Denmark.—Exemption of the National Bank of Copen- 
hagen from obligation to redeem its notes in gold expired. 

1927—-April 1, India.—Law passed imposing upon the Government the 
obligation to buy gold and to sell either gold or sterling at fixed rates. 

1927—Aug. 10, Ecuador.—Central Bank of Ecuador opened under legal 
obligation to redeem its notes in gold or in exchange on New York or London. 

1927—Aug. 27, Argentina.—Conversion office was reopened and obliga- 
tion to redeem paper pesos in gold was reimposed. 

1927—Oct. 13, Poland.—New statutes of the Bank of Poland became 
effective under which the bank must redeem its notes in gold or gold ex- 
change. 

1927—Dec. 22, Italy.—By royal decree the obligation was imposed upon 
the Bank of Italy to redeem its notes in gold or gold exchange. 

1928—Jan. 1, Estonia.—New statutes for the Bank of Estonia became 
effective under which the bank must redeem its notes in gold or gold ex- 
change. 

1928—May 1, Norway.—Restriction on gold exports ceased and exemp- 
tion of the Bank of Norway from obligation to redeem its notes in gold 
expired. 

1928—May 14, Greece.—Bank of Greece opened under legal obligation 
to redeem its notes in gold exchange. 

1928—June 25, France.—New monetary law became effective under 
which the restrictions on gold exports ceased and the Bank of France was 
placed under obligations to redeem its notes in gold. 








Canada Mobilizes $200,000,000 to Move Record Wheat 
Crop—Banks Take Precautions to Prevent Diver- 
sion of Funds into Uneconomic Channels. 

Canadian chartered banks are mobilizing millions of 
dollars in preparation for moving the country’s record- 
breaking crop to market. At the peak probably not less than 


_$200,000 ,000 will be required, S. H. Logan, General Manager 


of the Canadian Bank of Commerce, estimated on Aug. 27. 
To prevent a tightening of credit that might effect other 
lines of business, banks have taken all precautions against 
permitting any of these funds being used in uneconomic 
channels, Mr. Logan added. The Dominion Government is 
co-operating to avoid any undue stringency, he said. ‘Pre- 
cautions have been taken on a broader scale this year than 
ever before,” said Mr. Logan, “to provide for bringing 
the crop to market and to insure prompt payment for farm- 
ers.’’ He added: 


Steps have been taken to prevent diversion of the country’s funds into 
channels which would create a shortage of credit for the marketing of the 
wheat crop with the damage such a diversion would cause to the economic 
organization of the country. 

Within the next few months chartered banks will be forwarding to their 
branches and other agents on the prairies tens of millions of dollars in bank 
notes to be paid out in exchange for the grain tickets issued by the grain 
dealers and the wheat pool. 


The bankers‘ interest in the crop does not cease there, 
Mr. Logan pointed out, and large sums must be advanced 
to exporters to care for shipments to foreign countries. 
It is estimated the Dominion’s 500,000,000 bushels of wheat 
this year will feed 75,000,000 persons in all parts of the 
world. Canada has succeeded Russia as the world’s grainary, 
according to Mr. Logan. He further stated: 


Besides the credit granted directly to the Western farmer, the dealer 
and the exporter, there must be taken into account loans to merchants and 
others who, by extending credit to farmers, assist indirectly in harvesting 
the crop. From the time ground is prepared for the seed until payment is 
made by the foreign im >orter our banks assist largely in financing every 
step in the production and distribution of this world commodity. 

Chartered banks probably will be called upon to advance between $40, 
000.000 and $59,009,000 more than last season, if the present promise of 
500,000,000 bushels is fulfilled. Loans outstanding for wheat financing 
seldom fall much below $100.000,000, and from now to the height of the 
export season an additional $109.000.000, or even possibly more, will be 
required, making a peak load of probably not less than $200,000,000. 

The reason for the increase lies in the fact that a better crop in yield 
as well as in quality is expected, and in all probability the export season will 
not be so long in getting under way as a year ago. The movement will be 
of such vast extent that as many as 3,000 cars a day will be inspected by 
Government officials at Winnipeg. 

The present financial situation, therefore, is that the banks are mobilizing 
their resources so as to meet adequately the extra demands which will be 
made upon them without weakening their strong position in respect to 
reserves. 

This is probably an exceptional year as regards credit requirements. 
Business has been active, necessitating an unusual demand for money, 
with the result that bank loans are much higher than at this time last year. 
The banks have facilities, however, under the Finance Act which enable 
them to rediscount with the Minister of Finance and thus obtain, without 
bringing about any acute money stringency, any additional funds that may 
be required to assist in marketing the Western wheat crop. 








Canadian Treasury Board Reduces Interest Rates to 
Banks Incident to Crop Movement Financing. 


Special Ottawa advices Aug. 29 to the Montreal ‘‘Gazette” 


te: 
gee assist in the economic handling of this season’s crop, the Treasury 
Board today, under the authority conferred by the Finance Act, reduced 
interest rates on advances to banks from 5 to 44%. 
These advances are secured by the banks depositing approved securities 
with the Government. 





They have no reference to the authority conferred by the Bank Act 
permitting banks to increase their note circulation by 15% from September 
to February inclusive. Both methods are used to increase funds-available 
for financing the western crop. The amount of the advances cannot be 


determined, but it is stated it will require many millions more this year 
than last to finance the western crop. 








Bank of France Acts in Exchange Mart—Rise in Dollar 
Causes Move for First Time Since Currency Was 
Stabilized—Protects Gold Reserves. 


For the first time since stabilization the Bank of France 
interfered on Aug. 23 in the foreign exchange market, when 
the dollar price advanced the export gold point to 25.61 
francs, says a wireless message Aug. 25 from Paris to the 


New York ‘“‘Times.” The account continues as follows: 

This interference was generally expected. The Bank’s gold reserve repre- 
sents less than 40% of circulation and deposits, whereas the legal minimum 
is 35%. Consequently, the bank could not let the dollar price rise to the 
export gold point, which would have weakened its gold reserve. The 
Bank's interference resulted in bringing the dollar price back to 25.60. 


Loan Exchange Decision. 


The dollar was almost the single exchange which advanced this week 
with respect to the franc. Sterling fell from 124.2714 to 124.25% and the 
mark from 610.12 te 609. The franc’s weakness does not give rise to 
anxiety in French circles because it results from seasonal eommercial and 
industrial purchases abroad. The Bank of France made this week an 
important decision concerning its tzme loan exchanges. The discount 
on the future pound was raised from 5 to 10 centimes in one month and 
the discount on future dollars from 4 to 5 centimes in one month. This 
increase of the discount on exchanges, loaned on time by the Bnak of 
France, will probably result in hastening the settlement of exchange loans 
made by the bank before stabilization. In the last report, these exchange 
loans totaled 6,153,600,000. Liquidation of exchange loans would result 
in an increase of foreign bills held by the Bank of France. and also would 
tend to enlarge circulation or current accounts on the liabilities side, but 
it is expected here that there will not be any increase in circulation, because 
the order strengthened francs and the Bank of France will have to sell 
foreign exchanges so that private banks will give them in consequence 
settlement of exchange loans. 








Bank of France Gold Policy. 


From the ‘‘Wall Street Journal’ of Aug. 29 we take the 


following, credited to its Paris office: 

Bank of France continues to offer dollars with the view of both pre- 
venting exports of gold to New York against the desires of the Federal 
Reserve System and supporting sterling rate on New York in order to 
prevent gold shipments from London. Officials state that the bank is 
not opposed in principle to gold exports provided the gold goes where 
it is needed. 

Present action strikingly illustrates the close co-operation between the 
three issuing banks, which are in daily contact, and especially the French 
bank’s power to aid sterling. 








Organization Under Way of Centralbank of German 
Industry—Ex-Finance Minister Collaborating with 
American Interests. 


The preparatory work of organizing the Centralbank of 
German Industry, representing co-operation between Ger- 
man private bankers, banks and German State institutions, 
has all but been concluded, according to advices received 
here and made available Aug. 25. Syndicate letters have 
already been sent out, says a statement regarding the 


project, from which we also quote the following: 

The object of the new bank is to support the smaller and middle-sized 
industrial undertakings by long-term credits on such terms as are not now 
obtainable in Germany or abroad from direct banking connections. The 
International Germanic Companies and associates are being aided in the 
organization work by former Finance Minister Reinhold. 

The financing is to be done by an issue of bonds, very much on the same 
lines as carried out by the Deutsche Bank and the Commerzbank when 
they issued participation certificates against their notes of indebtedness. 
In these cases the credits granted were subdivided. In the case of the 
Deutsche Bank the credits granted showed the following rotation of indi- 
vidual amounts: 

Up to $25,000- . ...------------------ eee enn nnee 36 borrowers 

$25,000 to $50,000___-------------------------- 39 #4 

$50,000 to $100,000__-------------------------- Za 

$100,000 to $150,000. -------------------------- ¥ 

$150,000 to $200.000_-------------------------- pe 

$200,000 to $300,000___------------------------ rs 

$300,000 to $400,000_------------ . 

$400,000 to pagent = een 

$500,000 to $1,000, . , 
i al a RE Tig ————___——$; o78 fo) ey 

Total. ....---- 2 - - - - none oe nnn ewww nncescce 172 borrowers 

It is expected that the average of loans granted by the Centralbank will 
even be much smaller. Another great difference lies in the duration of 
loans granted which will be 20 years for Centralbank as against 5 years 
for the Deutsche Bank. 

The formation of a Centralbank entails co-operation in two directions: 
First, between German banks and State institutions; secondly, amongst 
the borrowers themselves by a liability which they incur jointly and sever- 
ally for each other. The co-operation of the banks is resorted to by reason 
of the fact that their joint credit of any one district of participating banks 
is far larger than that of any single institute, and this notwithstanding that 
amongst them there are included some very important and financially 
strong participants. In so far as private bankers are concerned, the city 
of Berlin is hardly represented. The provinces, especially Southern Ger- 
many, including such cities as Frankfort-o-M., Munich, Karlsruhe 1-B., 
the western industrial district, as well as the cities of Hamburg and Bremen 
supply the chief participating banks and bankers. Though the ‘‘D”’ banks 
are not themselves represented, yet some of the more important provincial 
banking institutions, in which they are interested, are stated to have 
promised their support. The participating banks will be made known 
in due course 
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To the first group there is added a second one composed of German State 
banks, the American bankers and, in all probability, two Dutch houses. 
Among the American bankers are the leading institutions and houses, pre- 
viously mentioned in connection with the International Germanic Trust 
Co. and its affiliated corporation, the International Germanic Co., Ltd. 

The idea of this formation originated with former Finance Minister 
Reinhold in collaboration with the International Germanic Companies and 
their German partners. It is expected that Mr. Reinhold will accept the 
Chairmanship of the board of directors. The Saxon State Mortgage 
Institute (Sachsische Landes-Pfandbriefanstalt) stood in several respects 
as a model. The co-operation between State banks and private bankers 
and other banking institutions in the present form is a new departure. 
A certain dividing line is, however, maintained through private bankers 
and other banking institutions subscribing to the 5 million fully paid ‘‘B’’ 
shares, while the 10 million shares, series “‘A,”’ are enly 25% paid up and 
taken by the State institutions and foreign bankers. 

It is intended to issue at first only 15 million reichsmarks of a total auth- 
orized share issue of 20 million, represented by an equal amount of ‘‘A’”’ 
and ‘‘B’’ stock. The remaining 5 miliion shares of ‘‘A’’ stock are to be 
issued later, as and when required by the company. Both classes of shares 
will participate equally up to 7% in the net earnings; of any remaining sur- 
plus, half shall go first to class ‘‘B’’ stock, while the other half reverts equally 
to class ‘‘A"’ and ‘‘B,’’ due consideration being given to the amount paid 
up thereon. Class ‘‘B"’ stock, which will be in the hands of the banks and 
bankers, is privileged to that extent. It is stated that an estimate of gross 
and net earnings established by the originators shows that subject to care- 
ful management the ‘‘B’’ stock should be able to earn 15%. 

The Centralbank will be authorized to issue bonds to the tenfold amount 
of its capital and reserves; in the event of this proportion being exceeded, 
the capital of the cempany shall be increased. The working proportion is 
therefore similar to that of mortgage banks, where the relation prescribed 
by law between capital and mortgage bonds in circulation is 1 to 20. Tte 
working operations of the Centralbank will be guided by the following rules: 
The payment against a credit granted to a borrower is exclusively effected 
against registration of a mortgage of up to 30% of the carefully assessed 
value of the mortgagor's property. The mortgages will be registered in 
favor of a trustee representing the bondholders. 

The founder banks and bankers are interested in this new format’on fcr 
the following two reasons: First, by way of a profitable investment for 
them in the class ‘‘B"' stock of the corporation; second, by way of advan- 
tages or commissions accruing to them from the introduction of credit 
proposals to the new bank. 

The Reichsbank and official German Government offices look upon the 
enterprise with favor, according to the advices. 








Interest Payment to Reparations Agent by German 
Industrial Debentures Bank 
The Industrial Debentures Bank on Aug. 25 paid the 
Agent-General for Reparations 150,000,000 marks, according 
to Associated Press advices from Berlin. It is stated that 
this was the interest due on industrial obligations under 
the Dawes plan. 








German Rail Rise Granted by Arbitration Court 
Despite Opposition of Reichstag. 


Under date of Aug. 27, the “Times” announced the fol- 
lowing message from Berlin: 

An increase in German passenger and freight rates is praetically assured 
by the decision of the Railroad Arbitration Court, officially announced 
to-day, which was made despite the opposition of the Reichstag. 

This decision practically amounts to a new victory for Parker Gilbert, 
Reparations Agent-General, who some time ago supported the view of 
the German Railroad Commissioner that additional revenues were needed 
to make possible the necessary improvements without endangering the 
reparations obligations. 

The court briefly states that the Reichsbahn is fully justified in changing 
the rates in such a manner that the income will amount to 250,000,000 
marks more annually. The increase is to be apportioned in the ratio of 
4 to 1, which means that freight traffic shall yield 200,000,000 marks 
more and the passenger service 50,000,000. This is just about what the 
Reichsbahn administration demanded. 

The court sets no definite date for carrying out the decision, but states 


that the Reichsbahn is permitted and expected to enforce the higher rates 
at the earliest possible moment. 








Stinnes Backed German War Bond Purchase, Court 
Says—But Doubts if He Knew of Incorrect Regis- 
tration for Valorization. 


The following Berlin advices Aug. 24 are from the New 
York “Times” : 

Hugo Stinnes Jr., son of the late industrial king, financed the pur- 
chase of German war bonds which were incorrectly registered for valor- 
ization as ‘‘old possessions,” according to official reports from the Ber- 
lin investigation court. Whether he knew that von Waldow, his former 
Secretary, meant to try to defraud the Government of many millions of 
marks by a dishonest declaration is not known, but the Court says that 
Stinnes played a very important and essential role in the affair. 

The fact that the young financier left for foreign parts immediately 
after Waldow was brought before the investigators is considered to indi- 
cate his guilt, though he returned last night, it is reported. 

The books and records of the Stinnes Hamburg branch have been 
seized by the police, who declare they have evidence which will partly 
clear up the mystery as to how far the attempts to swindle the Govern- 
ment extend. Though the Reich finances have not suffered, thanks to 
the discovery of the plot before any bonds were redeemed, the authorities 
are using every means to get the details of the entire scheme, with the 
names of those involved. 

So far no arrests have been made except that of Waldow. There is a 
belief that the secretary is withholding information concerning his former 
employer, though their relations were not of the friendliest. That the first 
guarantees given to the investigators by both Stinnes and Waldow have 
proven incorrect puts the former in a bad light, though it is fully ad- 
mitted there is ro convincing evidence on hand to show him guilty. 
The fact that the bonds were registered at foreign consulates of the Ger- 
man Government complicates the investigation. 





“Old possession” bonds, or those purchased before June, 1919, are re- 
deemable by the Government at about 124%% of their par value, while 
those purchased since that date will be valorized at about 244%. The 
entire issue of these bonds totaled 22,000,000,000 marks, but more than 
double that amount were declared as “old possessions.” The Government 
then instituted an investigation to find those registrants guilty of fraudu- 
lent declarations. 








Free State of Prussia to Redeem $547,000 6% Externa 
Bonds October 15. 


Brown Brothers & Co., fiscal agents for the Free State of 
Prussia, announce that a total of $547,000 par value of the 
Prussian 6% external loan of 1927 will be redeemed at par 
and accrued interest on Oct. 15 1928, through oper tion of 
the sinking fund set up in connection with this issu . The 
bonds will be redeemed at the office of Brown Bro ers & 
Co., with all unmatured coupons attached. Coupons due 
Oct. 15 1928, it is announced, should be detached a‘d col- 
lected in the usual manner. Interest on the called . onds 
will cease to accrue from and after the date of redem tion. 





Banca Commerciale Italiana Plans Branch in Athens— 
Institution Also to Expand in Piraeus to Serve 
Area on Mediterranean. 


In its issue of Aug. 21 the “Journal of Commerce’”’ reported 


the following special correspondence from Rome Aug. 12: 

At a recent meeting held by the directors of the Banca Commerciale 
Italiana, it was decided to open a new subsidiary in Athens, and possibly 
another in the Piraeus, Greece. When this important step has been taken, 
the institution will be able to serve the whole eastern basin of the Medi- 
terranean. 

During the past few years the augmentation of the bank's business 
has been altogether remarkable; it stands now as the strongest and most 
important monetary establishment in Italy, in the commercial and industrial 
development of which it takes the most prominent part. In addition to an 
agency and a trust company in New York, the Banca Commerciale Italiana 
controls, through the Banque Francaise et Italienne pour 1’ Amerique-de- 
Sud and the Banco Italiano, of Lima, Peru, a vast network of branches and 
sub-branches in South America. In Europe it has a branch in London and 
an agency in Berlin; in France it works through the above-mentioned 
Banque Francaise et Italienne and the Banca Commerciale-Italiana-France, 
extending its ramifications even to Morocco. But this is not all that may 
be said concerning the activities of the Banca Commerciale Italiana. It is 
carrying on important business in Eastern Europe and in the Near East 
generally. 

Having acquired an important interest in the Banque Handlowy at War- 
saw, it controls many prosperous affiliated and subsidiary institutions in 
Hungary, Rumania and Bulgaria. Turkey has likewise come within the 
wide orbit of this institution, an office having been recently opened in Con- 
stantinople, while but for the most recent earthquake in Smyrna, a branch 
would also have been opened there. It may be installed yet. Finally, 
Egypt has become the scene of this great bank’s activities, for both in Cairo 
and at Port Said and Suez the co-operation of affiliated institutions has been 
secured. 








Dr. Winkler’s Study of Defaults and Repudiations of 
Foreign Loans—Marked Decrease Shown in Per- 
centage of Defaults. 


The outstanding indebtedness of governments, state and 
municipalities in default, excluding the repudiated Russian 
debt, aggregates less than 1.85% of the total obligations of 
all countries, according to a study of “‘Defaults and Repu- 
diations of Foreign Loans,’’ prepared for the Foreign Policy 
Association by Dr. Max Winkler, Vice-President of Bert:on, 
Griscom & Co. 


In indicating that a marked decrease in the percentage of 


defaults has occurred, Dr. Winkler says: 

That the attitude of governments toward their creditors has within 
recent years undergone a marked change for the better is evidenced by 
the tables reproduced elsewhere in this study. Whereas fifty years ago 
more than one-half of all the foreign government loans listed in London 
were either wholly or partly in default, the percentage at the present time 
is only twenty-four. Our own experience has been more favorable. Of 
all foreign government loans listed on the New York Stock Exchange only 
one issue, the Hukuang Railway 5s, is at present in complete default. 

Eliminating Russia, whose default is rather unique in that it differs 
materially from that of other nations, the picture revealed by the accom- 
panying table is not discouraging. We find that the aggregate indebted- 
ness of governments, states and municipalities, as well as obligations guar- 
anteed by governments and other political subdivisions, approximates 
$5,900,000,000. The amount outstanding totals about $2,784,000,000, 
indicating that $3,116,000,000 or slightly less than 53%, has been repaid. 
The amount of interest in arrears is $865,000,000 or about 14.66% of the 
amount originally issued. This percentage does not, however, reveal a 
thoroughly clear picture. The situation is more readily appreciated if we 
take into account the following: The total debt of governments and poli- 
tical subdivisions, together with such obligations as are guaranteed by 
them, aggregates $145,000,000,000. The outstanding amount in default 
inclusive of Russia is about $19,784,000,000 or 13.64% of the total. If 
we exclude Russia, the amount in default represents less than 1.85% of the 
total. It is safe to state that no other group of securities can point to 
such a record, notwithstanding the defaults and repudiations of which 
nations have from time to time been guilty. 

While American bankers have been competing keenly for, and American 
investors have been eagerly subscribing to, Norwegian loans, it is learned 
that, since the decision last August by the Supreme Court of Norway that 
a commune or municipality may be declared bankrupt, no less than six 
(according to reliable information received from Norway the number is 
seven) communes have declared their inability to meet their financial ob- 
ligations, and have been placed under the supervision of the Central Ad- 
ministration. Commenting on this development, the United States De- 


partment of Commerce states that ‘‘such a bankruptcy does not mean 
that a liquidation will take place as in the case of an individual, but rather 
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that the commune or municipality declares its inability to meet the present 
demand for payment of obligations incurred and that a new arrangement 
must be made.”’ 

To guard against the occurrence of governmental default is well nigh 
impossible. Conditions obtaining in the country at the time of borrowing 
may be thoroughly sound, yet there is no assurance that the situation 
might not in the course of time so change as to make default practically 
inevitable. Occasionally, however, the position of the borrowing nation 
at the time of borrowing is such as to render the outlook for continued 
payments on loans not especially promising. 

In conclusion, Dr. Winkler states: 

In summing up, it may be safe to state that default, or repudiation, as 
the investment world understands these terms today, is the unfortunate, 
but probably inevitable, by-product of a system of international lending 
which has, it must be admitted, conferred great and undoubted benefit 
upon mankind. We shall always find governments, municipalities, states 
and corporations—no less than individuals—who will incline to honor their 
obligations as long as this process is convenient, and to repudiate them 
when the hour of temptation arrives. However, the individual defaulter 
is generally subject to the laws of the land, but the investor who has lent 
his money to a government has traditionally been compelled to fall back 
on the expedient of refusing to allow the defaulting government to contract 
new obligations before taking care of the old. This safeguard, however, 
has not always proved effective, especially when the defaulting authority 
chooses to remain outside the new capital market. 

The following suggestions have been made as possible remedies against 
governmental defaults: 

1. Creation of a Council of American Holders of Foreign Bonds (similar 
to organizations existing in Great Britain, France, Belgium and other 
countries) under the auspices of leading banking interests, thereby making 
it difficult, if not impossible, for smaller and less important houses to 
undertake the flotation of foreign loans in the face of disapproval by the 
council. 

2. Publication by the underwriters of foreign issues of accurate statistics 
relative to the economic and financial position of the borrowing country 
and of complete information regarding the past fiscal record of the borrow- 
ing country. 

3. Cooperation between the American council and similar organizations 
in the various foreign countries with a view to preventing the flotation in 
any one market of a foreign loan on behalf of a foreign government which 
may be in default with respect to obligations traded in on other markets. 

4. Agreement between the borrowing nation and its creditors to refer 
controversies to the League of Nations whose decisions would be con- 
sidered final and binding. 

5. Refusal on the part of existing stock exchanges te list the loans of 
countries which may be in default with respect to their obligations. 








Rumanian Currency Stabilization Plans—Parliament 
Approves Bills Relating to New Credit Measures or 
Ratifying Existing Agreements. 

The “Wall Street Journal” reports the following in its 
issue of Aug. 28 from its Paris office: 

All preparations for stabilization of the Rumanian leu at current level 
have now been made in Bucharest. 

Parliament has approved five bills. The first authorizes the Govern- 
ment to obtain credits from various banks of issue for unlimined purchase 
of foreign exchange and the second permits the conclusion of an inter- 
national loan of $250,000,000 and allows the National Bank to obtain a 
short-term credit of $20,000,000 in order to increase the note circulation 
with special reference to financing crop movements. Three laws ratify 
agreements made with Schroeders on the service of pre-war loans, agree- 
ments made with France on war debts and agreements with French, Bel- 
gium and Swiss holders of pre-war Rumanian bonds. 

Franco-Rumanian agreement on war debts fixes the total at 527,£00,000 
francs gold to be paid in annuities extending up to 1989 and increasing by 
degrees from 1,261,000 in 1928 to 22,576,000 from 1969 to 1989. Bonds 
corresponding to each annuity have been delivered to the French Govern- 
ment, which reserves the right to demand of Rumania their exchange in 
part or whole into securities that can be negotiated publicly. An interest- 
ing feature of the agreement is France’s undertaking to grant facilities to 
her debtor in the case of her obtaining better terms for the settlement of 
her war debts to America and England than those contained in the Mellon- 
Berenger and Churchill-Caillaux agreements. 

At this writing Blair & Co., Banque de Paris, Lazard Bros. and Hambros 
are discussing the final text of the terms of the advance of $20,000,000, 
on which it is hoped to reach complete accord by the end of August. On 
the terms of the issue of the first portion of the international loan, $80,000,- 
000, certain points remain to be settled, notably the question of guarantees, 
which is complicated by the general guarantees on all Rumanian revenues 
given to the 1922 loan. 








Increase in Rumania’s Revenues In 1927. 


Rumania’s revenues increased $80,310,635 in 1927 as com- 
pared with the preceding year, according to a study of that 
country completed by the United States Department of Com- 
merce and made public Aug. 21. It is stated that the total 
income of Rumania last year was $215,445,636 as compared 
with $135,135,000 for 1926. The budget for the present 
year stands at $236,849,600. This figure is estimated as 
the fiscal year for this country does not close until the 
middle of the succeeding calendar year. 

The Department’s report further shows that Government 
expenditures were $209,294,880 for 1927 as against $135,- 
135,000 for 1926. The estimate for expenditures for the 
present year is $236,849,600 but since income usually ex- 
ceeds the estimates, it is expected by Rumanian officials 
that a surplus will occur as was the case last year when 
the excess of revenue over expenditures amounted to $,- 
150,756. 

The marked increase in income for the year 1927 is said 
to have been traceable chiefly to the increase of revenue 
derived from direct taxation. When the Minister of Fi- 
nance presented the budget, he also introduced bills which 











provide for substantial increases in taxes on agficultural 
land and other real property over the schedules which had 
been in operation since 1923. A “consumption tax” -was 
also established on such commodities as sugar, glucose, lu- 
bricating and other refined mineral oils. A third measure 
which has augmented the national income was the doubling 
of the so-called turn-over tax from 1 to 2%. This tax was 
collected on all commercial, banking, industrial and other 
transactions, with the exception of grain exports, but in- 
cluding imports of foreign goods. A substantial increase in 
revenue is also obtained from State monopolies which in- 
clude tobacco, matches, salt, cigarette paper and a variety 
of other items. Despite these changes, it is said per capita 
tuxation of Rumania is approximately $11.50, or one of the 
lowest in Europe. This figure may be compared with the 
average of $22 for 20 other European countries. 








Nicholas Horthy Jr. Elected Vice-Director of British 
Hungarian Bank. 


Budapest advices Aug. 28 to the New York “Times” 
state: 


Nicholas Horthy, Jr., the son of Admiral Horthy, regent of the “king- 
less kingdom” of Hungary, has been elected vice director of the British 
Hungarian Bank, according to reports published here to-day. The Presi- 
dent of the bank is Count Emmerich Karolyi. The younger Horthy is 
his son-in-law, having married Count Karolyi’s daughter, Consuelo. 








E. C. Delafield of Bank of America Accepts Appointment 
on War Department Business Council. 

Edward C. Delafield, President of the Bank of America, 
New York, has accepted an appointment on the War De- 
partment Business Council tendered him by Assistant 
Secretary of War C. B. Robbins, it was announced on Aug. 
28, according to Washington advices to the “Journal of 
Commerce.” These accounts state: 

The new appointee holds the rank of lieutenant-colonel, Finance Reseve 
of the Army. The personnel of the War Department Business Council 
includes men well known in the financial and commercial life of the United 
States. Its purpose is to advise as to the organization, procedure and 
control which will insure to the War Department efficient supervision of 


procurement and proper utilization of the consolidated buying power of 
the Army. 





— = — 
Soviet Government Offers $250,000,000 Lottery Loan. 


According to Paris advices Aug. 28 to the ‘Journal of 
Commerce”’ the Soviet Government has formally offered a 
loan of 500,000,000 rubles. It is further stated: 


This is the largest single offering ever made by the Soviet Government, 
according to information obtained here. At par of exchange the loan 
amounts to $250,000,000. 

The new Soviet loan is known as the Second Internal Industrial Lottery 
Loan. The bonds are being offered in two series, of which one series of 
250,000,000 rubles bears interest at 6% and enjoys 32 drawings for prizes, 
while the second series of the same amount bears no interest, but enjoys 
double prizes in the bonds drawn in the lettery. The bonds are to be en< 
tirely paid off through the drawings by 1939, and are being offered at par. 

The new loan is the twentieth that has been offered by the Seviet Gov- 
ernment. All of the loans have been placed internally, except for the 
sporadic efforts to sell portions of the railway electrification loan abread 
which were made last year. It is the purpose of the Government, it is said, 
to sell these bonds in small lots, the par value of each bond being 25 rubles 
and the bonds being divisible into smaller units of five rubles. 

In a statement concerning the new offering appearing in National Fi- 
nances and Economy, the organ of the Commissariat of Finance, the fol- 
lowing statement is made: 

The difficulties facing the flotation of this loan are much greater than in 
the case of the preceding loans. If we do not change our methods of opera- 
tion, we shall shortly face the danger of not being able to place the loan 
successfully. In that case, it will probably become necessary to ch 6 
—— into a forced loan, in order to ra the amount needed by the 

The same organ has written concerning recent methods of rasing Soviet 
loans: 

In placing the loan for the improvement of agricultural economy, the ad- 
ministration was forced to adopt extraordinary methods which in view of 
the lack of tact in enforcing them shown by certain local authorities have 
given the State's credit an unpopular position in many country districts 

In the Soviet budget for the current fiscal year, it is expected that a 
total of 700,000,000 rubles will be raised through loans. The success of the 
present issue, therefore, would cover the larger part of the current loan 
program of the government. However, the persistent decline in the pur- 
chasing power of the currency within the country may make additional 
flotations necessary, in the opinion of observers here. 











Soviet Will Offer 8% Foreign Loan—30,000,000 Ruble 
Issue Announced to Finance the Russo-Chinese 
Railway. 


From the ‘Journal of Commerce’”’ we take the following: 
Paris advices Aug. 29: 


While the Japanese continue to seek foreign capital to aid them in the 
economic development of Manchuria under their auspices through, the 
South Manchurian Railway, the Russians have decided upon a similar 
policy. An announcement has been broadcast from the Soviet headquarters 
that a loan of 30,000,000 rubles at 8% will be offered by the Chinese 
Eastern Railway, which operates under Russo-Chinese auspices. 

The Chinese Eastern has latterly made large profits following the recent 
great increase in the population of Manchuria, although its operations are 
greatly limited compared with the South Manchurian. s 

However, French interests having claims to the property have. given, 
notice that they are going to combat the efforts of the Russian Govern- 
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_cat to raise money abroad for the property. A statement issued by the 
Russo-Asiatic Bank, which helped finance the building of the railway, and 
the French Association of Holders of Russo-Asiatic Bank shares is as follows: 

The Board of Directors of the Russo-Asiatic Bank, having the exclusive 
stpsetery right to oe the company, which is sole proprietor of the 

Chinese Eastern Railway, oe out that the Soviet Government in 1926 
recognized a debt of £143,000,000 to the Russo-Asiatic Bank which has 
never been paid to it. As the Soviet Government has no property right in 
the Chinese Eastern rang & it has no right to issue obligations in its 
name. All holders of shares in 
representations to their governments in cases where authorization is soucht 
by the Soviet authorities to sell these bonds in their countries, and to advise 
the directors so that they can join with suitable action. 

The raising of funds for the Chinese Eastern Railway is interpreted here 
as indicating a growing interest of Russia in the Manchurian situation. 
However, it is thought likely that the Russians may have in mind, in seeking 
an external loan for a line which they half control, not so much additions 
to this property with a consequent increase in its influence, but the building 
up of larger foreign balances to improve the position of the balance of 
payments. 








New Currency Unit for Siam—Baht Replaces Tical. 


From the “Wall Street News’’ we take the following 
Washington advices Aug. 25 

The baht, a new currency unit, which has the same value as the tical and 
replaces it, has been introduced in Siam by a recent bill, the Department of 
Commerce announced to-day. The change was made because the word 
‘tical’ is of foreign origin. 

The baht is subdivided into 100 satang. Like the tical, the baht is a 
silver coin. Gold parity is to be maintained. The rate for receding ex- 
change on London will be 10.60 bahts to the pound sterling, and the deliv- 
ery rate 11.20 to the pound sterling. 

The baht is equal to 40c. in American money. 








Grain Prospects in Soviet Russia Reported Favorable. 


According to cabled reperts received Aug. 23 by the 
Amtorg Trading Corporation, the grain crop prospects in the 
U. 8S. S. R. continue favorable. The Central Statistical 
Administration, it is stated, estimates the condition of all 
grain crops on Aug. 1 at 115.6, taking 100 as the average 
crop. last year the condition of the crops on Aug. 1 was 
estimated at 107. Spring wheat is said to show the most 
favorable condition, being estimated at 37% above the nor- 
mal on Aug. 1. Rye was 9% above the average, barley 12% 
above and oats 28%. Winter wheat is estimated at 8% 
below normal. 








Financial and Monetary Reforms in Bolivia Recom- 
mended by Kemmerer Commission Enacted into 
Law. 

Reeommendations by the Kemmerer Commission for finan- 
cial and monetary reforms in Bolivia have been enacted into 
law by the Bolivian Congress, according to cable advice 
received in banking circles in this city. Dillon, Read & Co. 


under date of Aug. 25 supplied the following information: 

The Conzress has been considering the Kemmerer report in special session 
since early this summer and the new legislation represents substantial ac- 
eeptance of the report in every important respect. The recommendations 
of the Commission follow the principles established successfully in the 
financial and economic organization of other Latin American countries 
since the war, and Call for the appointment of an American economic ex- 
pert as adviser to the Bolivian Government. 

The acceptance of t e Commission’s report, completed after a three 
months’ investigation, is believed to mark a new era in the economic life 
of Bolivia. In substance, the proposals now enacted into law estatlish the 
legal stabilization of the currency, whic’: had achieved a de fact» stabiliza- 
tion for several years; the reorganization of the National Bank of Bolivia, 
with funetions similar to those laid down for central banks of issue in other 
countries; and the administration of the Government finances under sound 
budgetary principles. 

Bolivia has been off the gold standard since 1914. The new legislation 
re-establishes the gold standard and stabilizes the boliviano by law at an 
exchange rate of approximately 36.5, compared with a previous parity of 
38.9 cents. The standardization will cause little or no disturbance to the 
country’s industry and trade. 

The reforms continue the National Bank’s monopoly of the note issue. 
The notes are Convertible into gold or gold excha ge on demand. The 
charter of the bank is extended for 25 years, and those banks doing a com- 
mercial business in Bolivia will subscribe 15% of their paid-up capital and 
surplus to its capital. The large volume of Government indebtedness 
to the Bank will gradually be liquidated. and the Bank is given sufficient 
power to enable it to maintain control of the money market, support the 
gold standard and prevent any dangerous depletion of the country’s gold 
reserve. 

The reorganization of the National Bank has been supplemented by a 
general banking law which provides for inspection and control of the oper- 
ation of all banks by a superintendent of banks, and for the gradual conver- 
sion of frozen assets in the form of current accounts into more liquid assets 
to be represented by documents eligi le for rediscount at the central bank. 
At the same time existing legislation has been modified to permit a new nego- 
tiabie instruments law and more modern regulations governing the establish- 
ment and operation of corporations. 

An organic budget law has been enacted to provide rigid control of Gov- 
ernment expenditures under a system of accounting and auditing that will 
prevent waste and establish definite responsibility for the administration of 
the revenue. For the supervision of this work the new offices of Comp- 
troller General and Treasurer have been created. It is believed that the 
resulting supervision of expenditure will greatly increase the revenues of 
the Govarnment and will make possible the actual and continuing equilib- 


rium of the budget, now balanced at appreximately 51,000,000 bolivianos - 
‘6% gold bonds, issue of Oct. 1 1925, due Oct. 1 1959, to the 


or-$ 8,615,000. 
An improved system of taxat on for Government revenue is provided by 
revision of the laws governing the collection and administration of the taxes 
on property, on income, and on mining profits. The Permanent Fiscal 
: Cémmission which has now been made a part of the Ministry of Finance will 
‘supervise not only the revenues pledged for ‘certaiti external ere) but 
will also tiave Sontrot over the ‘collection of othér revemies. °° ° 


the Russo-Asiatic Bank are urged to make | 





The adoption of the measures proposed by the Kemmerer Commission 
substitutes the principles of the expert American economist for fiscal prac- 
tices which are now obsolete. on the basis of the best experience of other 
countries. There is established now a sound financial structure for the 
country. At the same time, the Government of Bolivia recognizes the need 
for strict economy in the administration of public funds. By the endorse- 
ment of the Commission’s report, the Government pledges itself to close 
scrutiny of future capital expenditures, especially in the matter of public 
works that are now under consideration or in process of construction. 








Report of Forthcoming Offering of Chilean Govern- 
ment Bonds. 

The “Sun” of last night contained the following United 
Press advices from London Aug. 31: 

It was reported in financial circles today that Rothschilds would offer 
next Tuesday a 2,000,000 pound sterling issue of 6% Chilean bonds at 
95%, interest payable semi-annually in March and September. In addi- 
tion, $16,000,000 more of the bonds would be issued in New York, it was 
reported. 


Commenting on the above, the ‘“‘Sun’”’ said: 


The National City Co. is fiscal agent for the Chilean Government, hav- 
ing been appointed in 1927, and it is understood that the dollar portion of 
the loan will be offered here by that company. The market for Chilean 
bonds has been strong lately, two of them advancing a half point today, 

This will be the first big foreign bond offering in New York since the 
market broke under the strain of high money rates and a glut of new mate- 
rial early in the summer. The last successful big foreign issue was for 
the Tokyo Electric Light Co., in June. 








Buenos Aires Grain Exchange Names Commission to 
Inquire into Drop in Wheat Price. 

The Grain Exchange of Buenos Aires has appointed a 

commission to investigate the abnormal drop in the price of 

wheat, according to an Associated Press dispatch from Buenos 


Aires Aug. 28. The further advices therein state: 

Members of the Exchange to-day refused to express any opinion before the 
conclusion of the inquiry. The belief is frankly stated, however, that the 
decrease has been due to the speculations of powerful concerns, coupled 
with the spread of exaggerated reports regarding foreign crops. 

Panicky conditions have lately been provoked among wheat raisers by 
information indicating huge fcreign crops and surpluses available for ex- 
port to Argentina. This has resultedi n efforts on their part to sell at any 
price. 








Sept. 1 Coupons of Republic of Cuba Gold Bonds. 

Coupons of Republic of Cuba 5% gold bonds of 1904 which 
fall due Sept. 1 will be paid upon presentation on and after 
that date at the office of Speyer & Co., 24-26 Pine St., 
mn, CO, 








Coupons of Bonds of State of San Paulo Payable 
Sept. 1. 

Coupons of State of San Paulo (United States of Brazil) 
7% secured sinking fund gold bons, external water works 
loan of 1926, which fall due Sept. 1 will be paid upon pre- 
sentation on and after that date at the office of Speyer & 
Co., 24-26 Pine St., N. Y. C., or at the office of the J. 
Henry Schroder Banking Corp. 








Bonds of Municipality of Medellin (Republic of 
Colombia), Drawn for Redemption. 


The Municipality of Medellin, Republic of Colombia, has 
called for redemption at 105 and int. on Oct. 1 1928, all 
ts outstanding 25-year external 8% secured gold bonds, 
due Oct. 1 1948. These bonds will be paid off upon sur- 
render at the principal office of the Equitable Trust Co., 
11 Broad St., on and after the redemption date when interest 
on the bonds will cease. 








Bonds of Department of Cauca Valley (Republic of 
Colombia), Drawn for Redemption. 


J. & W. Seligman & Co., as fiscal agents, have issued a 
notice to holders of Department of Cauca Valley, Republic 
of Colombia, 20-year 714% secured sinking fund gold bonds, 
to the effect that $51,000 principal amount of the bonds 
have been drawn by lot for redemption on Oct. 1 at 103 and 
accrued int. out of sinking fund moneys. Payment will be 
made on that date upon presentation and surrender of the 
drawn bonds at the offices of J. & W. Seligman & Co. Int. 
on the drawn bonds will cease on Oct. 1. 








Argentine Government Bonds Drawn for Redemption. 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Government of the Argentine Nation external sinking fund 


effect that $163,000 principal amount of the bonds have 
been drawn by lot for retirement at par and accrued int. on 
Oct. 1 out of moneys in the sinking fund: Bonds so drawn 
; willbe redeemed upon. presentation and surrender on Oct. 4 
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at either the office of J. P. Morgan & Co., 23 Wall St., 
or the head office of The National City Bank of New York, 
55 Wall St., after which date interest on the drawn bonds 
will cease. 

J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, have also issued a notice to holders of 
Argentine Government Loan 1926 external sinking fund 
6% gold bonds, public works issue of Oct. 1 1926, due 
Oct. 1 1960, to the effect that $87,500 principal amount 
of the bonds have been drawn by lot for retirement at par 
and accrued interest on Oct. 1 out of moneys in the sinking 
fund. Bonds so drawn will be redeemed upon presentation 
and surrender on Oct. 1 at either the office of J. P. Morgan 
& Co., 23 Wall St., or the head office of The National City 
Bank of New York, 55 Wall St., after which date interest 
on the drawn bonds will cease. 





Bankers Act in China—Declare Fighting Must Stop 
and Debts Must Be Paid. 


Under the above head, the ‘“‘Times,”’ in its issue of Aug. 


12, printed the following correspondence from Peking July 10: 

Money seems to be preparing to fight militarism in China. 

The bankers, through their powerful guilds, have raised their voices 
and declared not only that fighting must stop, but that China, regardless 
of politics and propaganda, must pay her foreign and internal debts. 

In this the bankers represent the great middle classes—the very people 
who will have to furnish the money to pay the debts. The militarists and 
politicians who would pay little, are the ones who favor repudiation of 
all ‘“‘bad’’ debts. 

“Good” debts are listed as though owed by the Nationalists, and ‘‘bad’’ 
debts those piled up by the various factions which have fought against 
the Nationali ts. 

But the bankers dispute these views. They declare that there are no 
“*bad”’ debts—that debts contracted by Peking when it was fighting Nanking 
are valid obligations, because the Peking regime was self-appointed as is 
the Nanking Government. A good name is essential for China, say the 
bankers, and repudiation will ruin China’s credit more than civil war 
has ruined it. 








_ 


* 
Wars Shrink Profits of China’s Railways—‘Book 
Figures’”’ for Decade Give Income of $434,700,000, 
But Militarists Did Not Pay. 


From the ‘“‘Times’’ of Aug. 12, we take the following 


special correspondence dated Peking, July 16: 

With trade in North China practically at a standstill because most of the 
locomotives and freight cars of the Northern railway lines were taken to 
Manchuria by the retreating Northerners, it is interesting to read statistics 
just issued which show that in normal times Chinese railways should be 
listed among the most profitable investments in the world. 

The statistics in question, put out by the Ministry of Communications 
show that in the decade from 1915 to 1924, inclusive, China’s Government 
railways made book operating profits totaling $434,700,000. This figure 
comes within $210,100,000 of being enough to pay off the entire capital 
liabilities of the lines in question. 

But these are ‘‘book figures’’ only. The railways carried enough freight 
and passengers to have made such a profit. But most of the freight was 
war supplies and most of the passengers were soldiers. Neither paid a 
penny to the railways and, moreover, for several years of the decade in 
question all of the railways witnessed the confiscation of alll revenue by the 
militarists controlling their trackage. Hence the terrible tables of arrears 
in interest payments and sinking fund requirements chalked up against 
the railways. And hence again the deterioration of rolling stock and track- 
age, which in many cases has progressed to such a point that operation is 
almost impossible. 

The vigor of trade and industry in China, when civil wars cease for 
even brief periods, is shown by the fact that during the decade inquestion 
the Government railway mileage increased by 44%, the number of loco- 
motives in operation increased from 629 to 1,146, while freight cars in use 
increased by 85%, and passenger seating capacity jumped 62%. 











Manuel Quezon Seeks to Resign as Head of Philippine 
Senate and Leader of Nacionalista Party—Resig- 
nation Refused at Caucus. 


The following Associated Press advices were announced 


from Manila Aug. 24: 

Manuel Quezon, President-elect of the Philippine Senate, tendered his 
resignation as Senate head and leader of the Nacionalista Party at a caucus 
to-day of the majority party. Quezon ascribed ill health as the cause of his 
action. The caucus unanimously refused to accept the proffered resig- 
nation. 

Quezon, who went to Washington last Fall to plead for Phillippine in- 
dependence, returned here recently after spending several months in a 
sanitarium at Monrovia, Cal. 

After the caucus insisted that he remain in office, Quezon conferred 
with Governor General Henry L. Stimson concerning proposed changes 
in the corporation, land and other laws. No decision was reached on 
the request of large American concerns, such as the Firestone Co., that the 
land laws be changed to permit them to acquire holdings of several thousand 
acres on which to grow rubber and other products. 

Quezon told the press that he favored modification of the Corporation 
Land law. 








Dr. Morales Resigns as Panama’s Secretary of Finance. 


. Fi } 
Dr. Eusebio Morales, Secretary of Finance, has announced | svaparations. fee the-aanecipesed: tn ai. etand, Shenae weteentieen. 


his retirement from that post after 8 years’ service, explaining 
that it is not a retirement from polities. A cablegram from 
Balboa (Panama) Aug, 21 to the New York “Times” in 
stating this added: . 

A statement under his name in the press criticizes the présent political 
tendericies ef Panama, saying they have ‘‘produced in me a strange. senti- 








ment of combined disdain, disgust and sorrow. In such tactics I have taken 
no part since 1918. I believe the country is prepared for the organization 
of a new party, which should be called the National Party in which should 
be grouped men of independent character regardless of former political 
creed, united by certain doctrines of principle to work for a practical govern- 
ie vomine iy Aer now the aspirations of a true democracy.” 
- Morales expected to be Panama’ Leagu 

Nations at the next havens. rs pire patty by 

President Chairi has issued a decree appointing Dr. Octavio Mendez 
Pereira, at present Envoy Extraordinary and Minister Plenipotentiary 
in France, to represent Panama in the League. Dr. Pereira has been closely 
identified with the government of Panama for many years. 








Failed New York Stock Exchange Firm of W. D. Moore 
& Co. to Be Liquidated. 


On Aug. 27 Thomas A. McGrath, of 120 Broadway, was 
empowered by Supreme Court Justice Walsh to liquidate 
the assets of the failed brokerage firm of W. D. Moore & Co., 
71 Broadway, which on Aug. 22 made an assignment to him 
for the benefit of its customers, according to the New York 
“Evening Post’? of Aug. 27. Mr. McGrath on Aug. 23 
posted a $2,000,000 provisional bond, to become effective 
if the Court approved his designation by the firm. The firm 
of W. D. Moore & Co. was composed of Harry Moffatt 
Curtis, Ernest V. Clark, Norman W. Halliday and Spencer 
W. Aldrich. Its failure was referred to in the “Chronicle” 
of Aug. 11, page 770, and Aug. 18, page. 899. 








Western Union Reported as Loaning $22,000,000 in 
Wall Street. 


In its column headed “Broad Street Gossip’ we find 


the following in the ‘Wall Street Journal” of last night 
(Aug. 31): 
Western Union, 


Western Union is in a more liquid condition to-day than in many a year, 
and is understood to be loaning some $22,000,000 in Wall Street. The 
balance sheet as of Dec. 31 last showed $23,398,168 of marketable escurities 
and time loans, in addition to $6,821,081 cash. Earnings this year are 
expected to show approximately $15 on the 997,866 shares outstanding, 
compared with $15.06 a share earned last year. The presidential campaign 
will bring some large sums of money into the campany’s coffers. 

Effect of radio competition on the cable business has been to increase 
the volume of cable business, but with a considerably smaller ratio of 
profit. The deferred message, night letter and week-end cable letter 
are growing in popularity. As of 1921, telegraph revenues totaled $88,- 
477 484, and cables $12,479,143, indicating a percentage of cable to tele- 
grams of 14.1%. Last year the former were $117,044,769, as compared 
with $10,147,462, showing the percentage to be 10.7%. 








New York Clearing House Ban on Small Loans to 
Affect $75,000,000—DoubtjExpressed if Even this 
Total will be much Altered—Ruling Goes into 
Force Next Tuesday 


A survey of expert opinion in the financial district made 
Aug 27 indicated considerable difference of opinion as to 
the effectiveness of the ban on loans “for the account of 
others” of less than $100,000, which goes into effect next 
Tuesday, said the “Journal of Commerce” of Aug. 28. 


Further discussing the subject, the paper quoted said: 

Well informed estimates place the amount of call money which is affected 
by the recent Clearing House ruling at approximately $75,000,000 out of a 
total of more than $1,850,000,000. 

Current estimates in money circles place the number of accounts in the 
reported total of call loans made ‘‘for the account of others’’ at 4,000. 
These accounts represent corporations and individuals located throughout 
the country. Of this aggregate about 2,000 accounts represent loans of 
less than $100,000, which are now bunched together by the banks into 
blocks of $100,000 or aggregate thereof and placed on the market. The 
average of these small loans is $37,500. . 


Rely on Banks. 


m/s 

Doubts are being expressed as to whether or not the Clearing House 
ruling will be effective. In the first place many banks, especially out-of- 
town institutions, may continue to bunch these accounts into blocks of 
$100,000, and it will be difficult to prevent this effectively. Thus, the 
banks must be relied upon in the first instance to make this ruling effective. 
the New York banks exercising supervision over the out-of-town institutions. 

In the second place, corporations and individuals among themselves may 
easily arrange to block their funds into amounts of $100,000, before asking 
the banks to place these funds on the market. Thirdly, these funds may 
be turned over to money brokers, or in other ways they may find their way 
eventually into the hands of brokers to be used in financing stock market 
speculation. 

The immediate future of the call money market, which has been. ren- 
dered particularly sensitive of late by the policy of the Federal Reserve 
banks, will be strongly influenced also by the Labor Day requirements. 
The currency requirements of the Labor Day week-end, from past experience 
are known to be heavy, usually entailing the drawing out of from $50,000,000 
to $75,000,000 in Federal Reserve notes. As the withdawal of Reserve 
notes would involve an increase of rediscounts to approximately this 
amount, unless member banks find other means of raising their balances 
with the Reserve banks, a distinct tightening of the market is looked for. 

Statements by money brokers and by members of the call loan depart- 
ments of local banks brought out the fact that the banks are already making 


Money brokers declared that the $40,000,000 which was taken from the call 
loan market yesterday was for the most part withdrawn by local banks. 


New York Banks Withdraw. — aA 
It was stated by call loan department officials of some of the local banks 


esterday that most of the money drawn from the call loan market was 
ae their own account. Out-of-town calls, it was said, were.small. . The 
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purpose of the withdrawal of funds, it was stated, was to show a smaller 
outstanding credit account on the bank statements submitted this after- 
noon for Federal Reserve examination. 

The withdrawal by member banks yesterday of funds from the call 
market, it is understood, will place the banks in a better position for the 
increase in Federal Reserve borrowings over Labor Day. The amount 
offered by local banks during the past week had increased despite the 
fact that total brokers’ loans last Thursday lowered more than $20,000,000. 
Currency requirements over the holidays require that the New York banks 
retrench before submitting their statements for Federal Reserve examina- 
tion. 

The money brokers yesterday stated that they anticipate stiff money rates 
through the week, with the possible exception of Thursday, which, it was 
said, is usually an easy day. 


The new Clearing House measures were noted in our issue 
of Aug. 4, page 627. 





Preparations Under Way for Congressional Brokers’ 
Loan Probe—Banks and Stock Exchange Circles 
Gathering Data—Expected Resumption of Hear- 
ings by Committee. 

It was stated in the “Journal of Commerce’ of Aug. 30 
that great interest is being expressed in Wall Street banking 
and Steck Exchange circles in the investigation into brokers’ 
loans that is expected to be instituted by the Banking and 
Currency Committee of the Senate shortly after Congress 
goes into session in December. The paper quoted con- 
tinues: 

While a short hearing was held on this subject early this spring, in re- 
sponse to a resolution of Senator LaFollette, the spectacular developments 
that have taken place since then make it practically certain that a more 
comprehensive and intensive survey will be made when the new session 
opens. 

In fact, preparations are already going forward in a number of quarters 
to gather testimony and data which it is thought should be presented to the 
Congressional investigators in order to eliminate the possibility of rash 
action being taken on the basis of inadequate information. In this way, 
it is altogether likely that as a result of the forthcoming expected hearings, 
more light will be thrown on the complex relation of brokers’ loans to the 
money market in general and the domestic banking system. 

In the hearings held last March testimony was taken from Gov. Roy A. 
Young of the Federal Reserve Board: Dr. H. Parker Willis, editor of the 
Journal of Commerce; Dr. B. M. Anderson, economist of the Chase Na- 
tional Bank, and a number of other students of banking and finance. The 
evidence gathered at that time was generally contradictory, although most 
of those testifying appeared to feel that something should be done and 
also that the situation was not danzerous in itself, but that it had seeds of 
danger for the future. 

The chief developments that have taken place since then have been the 
sharp further increase in the volume of brokers’ loans, the efforts by the 
Federal Reserve Board and the Reserve Banks to curb the volume of funds 
absorbed in speculation by selling securities on top of a large outward move- 
ment of gold and the success of interests working for a rise and public en- 
thusiasm to continue the forward movement of securities and the expan- 
sion of credit despite the adverse efforts of the Reserve Banks. Thus, the 
brokers’ loan investigation will now lead more directly than formerly to 
the question of Federal Reserve policy and the degree of control that can 
and should be exercised by authorities over the money market. 

Those following developments closely in Wall Street are hoping that the 
complex brokers’ loan problem will not be given a political aspect. This, it 
is felt, would lead to hasty action before the problem is sufficiently studied 
80 as to indicate what, if anything can be safely done to give the Reserve 
authorities a greater degree of control over credit extensions for security 
trading purposes. The fact that the brokers’ loan situation has so far 
been wholly ignored in politica] discussions has been considered a favorable 
sign so far, 








Federal Reserve Board Decides Against Proposal of 
Clearing House Association for Preferential Dis- 
count Rate by Federal Reserve on Government 
Securities. 


A recommendation made by a Clearing House Association 
for a preferential discount rate by Federal Reserve Banks 
on collateral notes secured by Government obligations is 
disapproved of by the Federal Reserve Board, its stand being 
indicated in a letter addressed to the Association by Secre- 
tary Mellon, Chairman of the Reserve Board. The letter 
points to the fact that member banks own over four billion 
United States Government bonds, and says that ‘‘the in- 
vitation for profit would be too great for many of the banks 
to resist, and only result in inflation that eventually would 
work widespread disaster to our entire financial structure, 
and indirectly to the business interests of the country.” 
The statement given out by the Reserve Board on Aug. 29 
regarding its conclusions, follows: 

‘here is quoted below a communication received by the Federal Reserve 
Board from a Clearing House association: 


Referring to loans made member banks secured by United States 
socur.vies, we feel preferential rate of interest should be charged on transac- 
t.ons of this character, rate not to exceed rates borne by securities in ac- 
c»rdance with previous ruling. In view of forthcoming financing by 
T easury Department, we fecl this matter should receive the immediate 
a id careful consideration of Federal Reserve Board. Present rates penalize 
banks assisting in financing. 

The following is the Board’s reply: 

“Gentlemen: 

“This will acknowledge receipt of your wire of Aug. 27 to Gov. Young 
recommending preferential discount rates by Federal Reserve Banks on 
collatiral notes secured by Government obligations, the discount rate in 
each case to be the same as that borne by the security. Your proposal 
has been laid before the Federal Reserve Board, and, first, the Board feels 
justified in reminding you that the usual procedure under the law is for the 
directcrs of the Reserve Banks to initiate rates. -When such rates are 





initiated they are laid before the Board fer review and determinatior. 
While the Board undoubtedly has the power to fix rates of discount for 
Reserve Banks, we see nothing in the present situation to require such 
arbitrary action. 

“At the same time the Board is not attempting to side-step any responsi- 
bility it may have for Reserve Bank discount rates, and we advise your 
association that if any Reserve Bank should initiate such preferential rates 
as you suggest the Board would be opposed to such procedure for the follow- 
ing reasons: 

“1. It would not care to discriminate against commerce and industry 
by approving a rediscount rate of as low as 34 % on cellateral netes secured 
by Government ogligations, while simulaneously certain Reserve Banks 
would be permitted to charge 5% on eligible commercial, agricultural and 
industrial paper. 

“9 There is nothing in the present situation which would justify a lower 
rate on one class of Government securities over another. The previous 
action of the Reserve Banks that you refer to was a war-time measure 
only. 

“2 If your proposal was put into effect at the present time it would 
permit a member bank to buy United States bonds in the present market 
on a yield higher than the bonds bear and the member would be prompted 
to rediscount to make such purchase solely for profit. 

“4. Member banks own over $4,000,000,000 of United States Govern- 
ment bonds, and, upon reflection, we believe your Clearing House will 
agree with us that the invitation for profit would be too great for many of 
the banks to resist and only result in inflation that eventually would work 
widespread disaster to our entire financial structure and, indirectly, to the 
business interests of the country. 

“5. The proposed plan would have a strong tendency to appreciate the 
market value of the outstanding United States obligations bearing low rates 
and simultaneously depreciate those bearing higher rates, developing 
artificial and unwarranted prices for the various Government issues. 

“6. Under normal peace-time conditions the Treasury should and 
does pay the ordinary market rates for money, the same as any other bor- 
rowers. Moreover, the credit of the United States Government is so 
good that there is no occasion whatsoever of attempting by artificial means 
to place United States Government securities in a favored position as com- 
pared with commerce, industry and agriculture. 

“Very truly yours, 

“A. W. MELLON. 
“Secretary of the Treasury and Chairman of the Federal Reserve Board.” 


From a Washington dispatch Aug. 29 to the ‘‘Times’’ 


regarding the above, we quote the following: 

It is understood that the statement was intended as an answer to many 
inguiries which the Board had received recently, sounding out the possi- 
bility of a Fhange in Federal Reserve credit policies. There was nothing 
in the Board’s declaration to indicate that any change was contemplated 
which would tend to bring lower money rates. 


New York Body Interested. 


The New York Clearing House Association has been in communication 
with the Federal Reserve Board with regard to various angles of the money 
situation, such as brokers’ loans and high money rates, but officials refused 
to disclose whether the individual suggesiton upon which the statement was 
based was made by that organization. , . . 


Po icy Touching Brokers’ Loans. 


It is an unusual thing for the Federal Reserve Board to make any an- 
nouncement dealing with money market conditions, except as contained in 
its monthly bulletins, and therefore the statement attracted widespread 
attention in financial circles. 

With the great activity on the stock exchanges and the rapid rise in open 
market rates, the rediscount rates of the Federal Reserve Banks have been 
advancing. Policies adopted by the Federal Reserve System, such as the 
sale of Government securities, also have been interpreted as efforts to dis- 
courage speculation and bring down the high level of brokers’ loans, which 
still are well above the $4,000,000,000 mark. 

More recently there have been reports here that a change in policy might 
soon be announced by the Federal Reserve Board, which would give some 
comfort to those who are seeking to bring about easier money market con 
ditions: but up to this time the Reserve System has not modified its attack 
in any important regard. Reports that there has been difference of opinion 
among Reserve Board members have been frequently heard, but remain 
unverified. 

When the stock market activities were at their height some time ago 
the Federal Reserve Board made observation in one of its bulletins into 
which were read a caution to member banks that the board frowned upon a 
policy which wold increase their indebtedness to the Reserve Banks. 


Credit Check Reinforced. 

Because of this, the statement by Secretary Mellon that the sugestion 
by the unnamed clearing house would prove a strong temptation to member 
banks to use their vast holdings of Government bonds to obtain profit 
and thus bring on credit inflation was read with keen interest. 

As a result of the statement by Mr. Mellon, the belief generally held 
here is that no change can be expected in the general policy of the board 
that might serve to encourage further speculative activities. 

In another quarter it was explained that the Reserve Board had no in- 
tention at this time of taking any steps to influence the various Reserve 
Banks in regard to the raising or lowering of rediscount rates, and, in fact, 
had not in mind any steps which would materially alter present conditions, 
Statistical compilations dealing with brokers’ loans and other features of 
the credit situation which have been placed before it, it is understood, 
have not been such as to determine the board to alter the policies to which 
it has clung. 








Federal Reserve Board on Position of Reserve Banks— 
Increase in Credit Alleged to Be Due to Loss in 
Country’s Gold Stock. 

An article on the position of the Reserve Banks, prepared 
for the forthcoming September Bulletin of the Federal 
Reserve Board is reproduced as follows in the Sept. 1 number 
of the “‘Monthly Reivew”’ of the Federal Reserve Bank of 
New York: 

Total Reserve Bank credit outstanding in the third week of August 
averaged $1,470,000,000, showing an increase of $370,000,000 over the 
corresponding period in 1927. This increase in Reserve Bank credit was 
brought about by a loss of $467,000,000 from the country’s stock of mone- 
tary gold, offset in part by a decrease of $107,000,000 in the demand for 


currency. Changes for the year in other factors in the Reserve Bank position 
have been of relatively minor importance. 
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As a consequence of the loss of gold during the year the ratio of reserves 
of the Federal Reserve Banks to their combined note and deposit liabilities 
declined from 78.5% on Aug. 24 1927. to 69.6% on Aug. 22 of this year. 
The present ratio for the System as a whole, furthermore. represents an 
average of the ratios for the 12 Federal Reserve Banks, which range 
46.6% for the Federal Reserve Bank of St. Louis, to 76.5% for the Federal 
Reserve Bank of Boston. The amount of reserves held by the Federal 
Reserve System in excess of its legal requirements of 40% against Federal 
Reserve notes in circulation and 35% against deposits was about $1,300,- 
000.000 on Aug. 22. The amount of gold legally required by the Reserve 
Banks, however. is measured under present conditions not by their reserve 
requirements alone. but also by their requirements of collateral against 
outstanding Federal Reserve notes, which under the law must be covered up 
to 100%, by gold or eligible paper pledged with the Federal Reserve Agent. 
The volume of Federal Reserve notes outstanding on Aug. 22, i. e., of notes 
issued by the Federa! Reserve Agents to the Federal Reserve Banks, was 
$2.027 .000,000. including about $385.000.000 of notes held by the issuing 
banks for counter requirements. On that date eligible paper available as 
collateral was $1.190.000.000 leaving about $838,000,000 of notes to be 
covered by gold. In addition a 5% redemption fund must be carried with 
the Treasurer of the United States against the part of the notes that is 
not covered by gold: this redemption fund requires another $60.000.000 of 
gold. The 35% reserves necessary against deposits would absorb about 
$814,000.000 of reserves, bringing the total of reserve money required by 
the Reserve Banks to $1.712.000.000. With total reserves amounting to 
$2,761.000,000 the Reserve Banks thus have more than $1,000.000,000 in 
gold above their legal requirements. This relatively large amount of surplus 
gold reflects the fact, however, that the volume of eligible paper at the 
present time is between $400,000,000 and $500.000.000 larger than the 
average amount for the preceding 5 years, as the result of the unusually 
heavy indebtedness of member banks. If member bank borrowings declined 
to a more usual level, gold would have to be used to replace the liquidated 
eligible paper as collateral with the Federal Reserve Agents, and this would 
reduce the amount of surplus gold to between $500,000.000 and $600,- 
000, or a little more than was exported during the past year. 

It is often stated that the Federal Reserve Banks could increase their 
surplus gold by paying out Federal Reserve notes and substituting them for 
the gold certificates now in circulation. This statement overlooks the fact 
that collateral will be required against the additional Federal Reserve 
notes put into circulation, and that the entire amount of gold drawn into 
the Federal Reserve Banks would thus have to be impounded with the 
Federal Reserve Agents as cover for the additional notes issued. There 
would, therefore, be no addition to the surplus gold from this source. 
Even leaving out of consideration the necessity for additional collateral for 
Federal Reserve notes. gold withdrawn from circulation would have but a 
slight effect on the reserve position of the Reserve Banks, because their 
liabilities on Federal Reserve notes would increase by the same amount 
through the paying out of notes as their reserves would increase through the 
receipt of gold certificates from circulation. If the entire amount of gold 
certificates in circulation, which is about $1,000,000,000.-were withdrawn 
from circulation and Federal Reserve notes were paid out to replace them, 
the reserve ratio of the Federal Reserve Banks would advance only from 
69.6 to 75.6%. Withdrawal of such a large amount of certificates could 
not be accomplished without considerable delay. and some certificates held 
in hoards at home and abr ad sould not be called in. The low point in the 
circulation of gold certificates, after several years of effort to concentrate 
them in the Federal Reserve Banks. was $170.000.000 in February. 1922 
It is, therefore. evident that, while the Federal Reserve Banks have a 
considerable volume of excess reserves, or unused lending power, this 
amount is much smaller than is popularly believed and cannot be materially 
increased by the device of substituting Federal Reserve notes for gold certi- 
ficates in the country’s circulation. 





Senator Glass Approves Policy of Federal Reserve 
Board in Opposing Preferential Discount Rates on 
Government Securities. 

The action of the Federal Reserve Board in expressing 
opposition to a proposal to grant preferential rates of in- 
terest or rediscount on loans secured by Government bonds 
was commended on Aug. 20 by Senator Glass (Dem.), Vir- 
ginia, former Secretary of the Treasury and a member of the 
Senate Committee on Banking and Currency. This is 
learned from the ‘United States Daily’ of Aug. 31, which 
gives the statement of Senator Glass as follows: 


I think the Board is absolutely right in its policy of opposing a preferentia 
rate on loans secured by Government bonds, and if | had the determination 
of policy in this matter and it were possible under the law, I would go fur- 
ther and impose a discriminatory rate against loans secured by Government 
bonds. 





Says System Is Commercial. 

The Federal Reserve System was intended to be a commercial system and 
the whole purpose was to get away from a bond-secured currency. The 
intention of those who framed the Act was that every outstanding Federal 
Reserve note should represent a commercial transaction and should be re- 
tired at the completion of the transaction. 

If anyone could have foreseen at the time the Act was framed that there 
would be $20.000,000.000 of Government securities outstanding at any one 
time, it is probable that Government bonds would have been excluded, 
as were all other investment securities as a basis for loans. 








Discount Rate Situation—Chicago’s Interpretation of 
Secretary Mellon’s Statement on Authority of Re- 
serve Board. 


From the ‘“‘Wall Street Journal” of Aug. 30 we quote the 
following Chicago advices: 

The statement of Secretary of Treasury Melion, as Chairman of Federal 
Reserve Board. that the Board “undoubtedly has the power to fix rates of 
discounts for Reserve banks”’ is credited by Chicago financiers as meaning 
that Board has consulted legal advice and that opinions confirm absolutely 
its belief in its own right to impose discount rates on the 12 Reserve banks. 

It had been previously supposed that question of authority of Reserve 
Board over rediscount rates policies of various banks which arose last August 
had been dropped uniess another such occasion should arise. 

George M. Reynolds. Chairman of Chicago Clearing House Association, 
made no request to the Federal Reserve Board for preferential discount 
rates on joans secured by Government securities. ‘‘l am opposed to pref- 
erential rates,” he said. 








Bankers Acceptances Off $48,000,000 in Month—High 
Rates Driving Business to London— American 
Banks Increase Foreign Currency Credits. 


According to the advance report issued Aug. 21 by Robert 
H. Bean, Executive Secretary of the American Acceptance 
Council, the dollar acceptance business of American banks 
and bankers suffered the heaviest loss of any month in the 


current year during the period from June 20 to July 31. 
Mr. Bean’s survey continues: 

The total acceptance credit liability of our banks including both dollar 
acce tances and those opened in foreign currencies was at approximately 
the hichest level on record. 

On July 31 the survey of the American Acceptance Council showed a 
total of $977.863,926 in outstanding dollar acceptances, a reduction of 
$48 301.369 from the totals reported as of June 30 and for the first time 
since November falling below the $1,000,000,000 volume that has con- 
stituted a record for American banks. 

This sharp reduction in the volume of outstanding dollar acceptances 
has been caused. to a very important degree, by the high rates which have 
prevailed in the American market for the past several weeks and which 
now show little promise of a downward turn until after the peak of the 
present seasonal credit demand has been passed. 

For a long period, extending over a year, American banks were in a posi- 
tion to offer dollar acceptance credits at lower rates than they could be 
secured in London, and very often cheaper than they were quoted in 
Amsterdam, our other chief competitor for this class of business. 

The obvious result was a great flood of business for American banks and 
a corresponding decrease in the volume originating in London. 

Credit will naturally be taken in markets where the lower costs prevail 
and the advance in acceptance rates, particularly during the past six weeks, 
could have but one effect, that of forcing the financing of a portion of 
American business to other markets. 

Some of this business, particularly for German customers, formerly 
financed in dollars. went definitely to English banks but a very large 
proportion has been placed by American banks, through their foreign 
branches, in currencies other than the dollar. 

At no time since the establishment of an American discount market 
have our large New York banks had such a heavy acce) tance Hability in 
foreign currencies, now estimated to be not far from $100,000,000. 

When our rates were favorable, American banks secured a leading post- 
tion in foreign trade financing, particularly covering transactions involving 
the storage in or shipment between two foreign countries, which total 
advanced over $100,000.000 in six months. 

The rate situation has now changed and London banks are reliably re- 
ported to be pressed with an extraordinary demand for acceptance credits 
which may now be opened at a rate equal, if not lower. than in either 
New York or Amsterdam. 

That we have been forced into the present high rate situation by the 
abnormal money developments made necessary by stock market opera- 
tions is poor consolation for American institutions which have done so 
much to develop a billion dollar acceptance business in this country. 

The truth is however, that, as with the bond, time and commercial 
paper markets, bankers acce, tances have felt the effect of an erratic and 
in many ways unwise use of credit re. ources originating in the stock dealers 
demands. 

The present total of dollar acceptances while considerably less than on 
June 30 is still over $236.000.000 higher than on July 41 1927. 

The heaviest reductions are in the New York Federal Reserve District 
where a loss of $24,000.000 is reported, Boston $10.000.000 less, Chicago 
$6.000.000 and San Francisco $4,000,000 less. 

Another sharp reduction is noted in the volume of bills against goods 
in domestic warehouses which is now reported to be $99.844.476 a drop of 
$18.000.000 in a month and now standing at almost the exact amount ree 
ported a year ago. - 

With the decreasing volume of new bills appearing in the market, the 
dealers have had some difficulty in securing an adequate supply of accept- 
ances. While the unusually high rate has served to reduce the volume of 
dollar acceptance credits on the one hand it has nevertheles; stimulated the 
demand for investment purposes and the market has recently been taxed 
to satisfy the call for bills. 

The immediate situation in the American acceptance market wil] remain 
as long as the general cost of money and credit is at its present high level 
and if the foreign money markets can maintain their moderate rates during 
our stringency we may expect a further reduction in the volume of out- 
standing dollar acceptances, which loss may be partially offset by an 
increase in foreign currency bills. 

Should London banks, however, reach the point of having all the Ameri- 
can credits that they can conveniently handle, their policy would undoubt- 
edly be to raise their rates to a level necessary to check the demands upon 
them. 

Such a contingency has already been mentioned in London banking 
circles but it is not believed such a step will be taken except as a last resort. 
TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE 

COUNTRY BY FEDERAL RESERVE DISTRICTS. 
Federal Reserve Districts— July 31 1928. June 30 1928. July 31 1927. 





bo ceddnccotcccescensebodatotaduets $112,146.752 $122,383,.550 $82,207,025 
D  sunneaannenenannegpaneauaimninman 744,966.596  768.454,747 557,935,031 
E Silissekevatsithe dstaterutesbauan 15,477,487 16,134,048  12,714.309 
A. on dussideetavercgungébebsdeeneae 11,482,536 12,649,773 9.942.704 
7. dasssnenensenceniamianne 5.966.369 7.258.239 7,098,845 
Is, dddiscadhnds sbudlecdWnditohinhalilils 12,202,672 12.014.625 11,662,481 
ERTIES ath 5 Be 35,744,904 41.339.642 26,625,219 
Bl adsbewecandidshdseastiwednancee 910.375 908,431 481,274 
Ds nanciddinananhiedamaaile 3.340.655 2,662,217 933,594 
SNC NESE BRE LE GE a BRS 11,744 327.664 263,127 
"RRS eRe ae 3,244,799 6.516.612 2,575,971 
a. ©. cenap kao aoe 32,265,037 36.515.747 28,818,824 

Getettett....ccnnsvanetaczenal $977 .863,926 $1.026, 165,295 $741,258,404 


Decrease, $48,301,369. Lucrease, $236.605,522, 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
July 311928. June 30 1928. Jul: 31 1927. 


Imports. .....----------------------- $319.044.927 $329.486,311 $292,823,449 

Export8...-------------------------- 351,883,832 360,682,829 249,905,485 

Dumestic shipments. ...-.------------ 17.803 .205 19,898.724 16,580,630 

Domestic warehuuse credits.....------ 99.344,476 117,277,473 99,735,098 

Dollar exchange. .------ jal acatalea eemtns 24,86! .085 25.204.602 23.477,015 
oods stored in or ship 

wg Bede ns QuetTlODs kien oe «bbws _. 164,426,401 173,615.356 58,736,727 


rE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 
PERO " JULY 16 TO AUGUST 16. 


Days— Dealers Buyiny Rave. Deasare Seluing have. 
BO. < cocccccccccccccase coccuccosese 4.666 4.541 
BB. ccccccccccccccccccccccccsccccce 4677 4.552 
BS avse-sey-eosonsscntooimeesicert ret 3 ova 
a i ai BABE BE poe i 
peer sosnegsteneneeeneeee ree 5057 $083 


180. .---------- oe eon oo one nnn nenone 56.057 4.932 
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Public Utility Bonds Pass Municipals in Holdings of 
25 Largest Insurance Companies—<Analysis By 
Bonbright & Co. 

Holdings of public utility bonds by the 25 largest life 
insurance companies in the United States and Canada for 


the first time have passed their holdings of government and | 


municipal bonds, according to a revised analysis of their 
bond investments prepared by Bonbrizght & Co. Figures 
based on the 1927 reports of these companies, just made 
available, show that public utility bonds now comprise 23% 
or more than $1,197.000.000 of their total bond investments 
of $5,212,516,291. It is pointed out that the growing popu- 
larity of public utility bonds as investments for the life 
insurance companies is shown by the fact that the percent- 
age of holdings has increased from 7.7% in 1921 to 20.1% 
at the close of 1926 and 23% at the end of 1927. The 
gain in public utility holdings during 1927 represented ap- 
proximately half of the $519,508.649 increase in the bond 
investments of the twenty-five companies during the year. 
Public utility bond holdings now stand second to the 
railroad bond investments of the insurance companies. 
The latter dropped froin 50.8 to 49% of the total in 1927. 
In the same period holdings of Government and municipal 
bonds fell from 25.3 to 22.6%, while holdings of industrial 
and miscellaneous bonds increased from 3.8 to 5.4%. A 
table showing the distribution of bond investments of the 
twenty-five largest companies at the end of 1927 follows: 


























Government InmAustrial 
Puhlte and Ratlroad and 
Livtty. Munictpal. Mtacelianeous, 
% % To % 

Metropolitan..........-.-- 20.2 19.1 56.4 4.3 
. see 26.6 23.8 42.4 7.2 
DOS FE 1.8. <ccccccss- 21.2 18.2 59.2 1.4 
Tin ch cdceadenecee 20.4 7.6 61.9 11 
eS 7.0 19.9 71.2 1.9 
Northwestern Mutual... - 8.7 29.2 62.1 ae 
Trave Pk besnadewwed 17.5 58.1 22.5 1.9 
Mutual Benefit. ........-.- 18.9 17.8 62.2 11 
Jobn Hencock Mutual... - 33.4 23.3 43.3 ad 

*Sun Life Assur. of Can... - 44.3 14.0 1.7 40.0 
Penn Mutual. ..........-- 13.7 28.1 51.4 6.8 
Pitt ch bac cAnaossanccs 27.3 34.7 33.7 4.3 
Massuchusetts Mutual... -- 41.6 2.1 56.0 3 
Union Central. ...-..-..--- a 100. ‘ill én 
Provident Mutual. .......- 11.3 6.7 80.1 1.9 
New England Mutual. ....- 39.1 21.3 38.5 1.1 
Connecticut Mutual. ..-.-.- 42.7 21.3 33.3 3.7 
Canada Life Assur.......-- 18.6 73.7 3.0 4.7 

Pacific Mutual of Cal. ...-.. 51.8 14.5 2 83.5 
PENG ROMNENE, chccnncnance 287 34.4 36.2 Fe 
National Life. ...........- 17.6 82.4 ‘ide pie 
Phoenix Mutual.......--- @ 48.0 12.5 34.9 4.6 
RE nm 100.0 Ji i 
Connecticut General. ..-.-.-- 72.0 4.9 21.9 1.2 

Ee Win cbcretccasenn 2.4 80.3 5 16.8 
pO ee 23.9 22.6 49.0 f4 

*includes stocks. 








Only 57 Export Associations Formed Under Webb- 
Pomerene Act. 


American industry has not been taking full advantage 
of the Webb-l’omerene Act permitting combinations in the 
export trade, according to “The Index” published by The 
New York Trust Company. “Only 57 export associations 
have been listed with the Federal Trade Commission under 
the Webb-Pomerene law, and only 23 of these are manu- 
facturers,” says the “Index.” “Although American ex- 
ports have almost doubled since 1913, the proportion of the 
total productive output in this country to that shipped 
abroad is no greater than it was 25 years ago. Considera- 
tion must be given to the marked increase in domestic con- 
sumption and the lower purchasing power abroad, but it is 
evident that relatively few American industries have de- 
veloped markets outside this country to any appreciable ex- 
tent since the war.” The “Index” points out that those 
industries which have averaged 30% or more of their total 
production in exports include meat-packing. tobacco, pe- 
troleum and copper, and such manufactured products as 
typewriters and motor cycles. The ratio of exports to 
production was higher in 1926 than in 1923 for manufac- 
tured articles. but is generally lower for raw materials. 

Agriculture, it is noted, stands in particular need of ex- 
port development. With the exception of cotton and to- 
bacco, which have larger export percentages than other agri- 
cultural products, this group has failed to gain even a fair 
quota of foreign trade. It is seen from the table of ratios 
above, that wheat dropped from 25.6% of preduction in 
1923 to 15.7% exported in 1926. Corn, with only 3.3% of 
the output going abroad in 1923, shewed less than one 
per cent. three yeurs later. American rye exports, aggre- 


gating half the total crop in 1923, fell to 27.2% of the crop 
in 1926. 





Canadian Bank Stocks Yield High—Reviewed by 
Bongard & Co. 

Bongard & Company, of Toronto, members of the Toronto 
and Montreal stock exchanges, have prepared a statistieal 
review showing the nine leading chartered banks of Canada 
pay dividends that average 13.1%. The yields on stocks 
of these banks at present prices average 414%, considerably 


_more than American banks of similar size and prestige. A 


recent statistical tabulation of 52 dividend paying New 
York banks, shows an average current yield of 2.61%. This 
situation, it is stated, is leading to a considerable invest- 
ment interest in Canadian bank stocks by investment trusts 
and other sources in the United States. 

The tabulations below prepared by Bongard & Co. show 
the principle statistics and yields of the nine leading char- 
tered banks of Canada. 
































Stze of Banks. Market Statistics. 
Bank. Current Pesttion. 
Branches. Total High 

Assets. 1927. Dirs. Prise. | Ytsd. 

Royal Bk. of Canada 899 $894.664.000| 343 12.2 363 3.86 

Bank of Montreal. - 622 831.549,000} 355 12.2 357 3.91 
Canadian Bank of 

Commerce.....--- 572 558.709.0000} 295 12.1 294 442 

Bk. of Nova Scotia. 309 255.008,000} 398 16.0 375 4.27 

Canadian National. 561 148,702,000} 198 10.0 190 5.26 

Dominivn Bank... - 123 140.000.000} 275 12.1 257 5.05 

Imperial Bank. ...-. 185 138.899,000} 255 12.1 252 5.15 

Bank of Toronto. -- 174 129.295.000} 287 12.1 292 4.45 

Standard Bank---- 229 101,405,000" 250 12.0 285 4.21 











J. G. White & Co. Sees Trend of Investment by Insurance 
Companies in Stock Rather Than in Bonds and Mort- 
gages—Restrictions Lightened Under Wales-Merriam 
Act. 


A pronounced trend toward investment by insurance com- 
panies, other than life insurance companies, in stocks, rather 
than in bonds and mortgages, is shown by a survey on the dis- 
tribution of insurance company investments, published by J. G. 
White and Company. The survey, whcih compares the com- 
bined investment accounts of various types of companies over 
the past four years, shows an increasing decline in the per- 
centage of bond and mortgage holdings of fire, casualty, and 
miscellaneous insurance companies, and a sharp increase in 
stock investments over the period 1924 through 1927. Further 
indicating the disclosures in its survey, the company under date 
of August 9 says: 

This change in the relative percentage of bond, mortgage and stock 
investments is said to be attributable to an attempt by insurance 
companies to maintain a high current return on investments, in the 
face of the rising security prices that characterized the period studied. 
As a result of this reconstruction of investment holdings, fire insurance 
companies whose stock investments represented only 55% of total as- 
sets in 1924, had increased stock holdings to 61% of the total on 
December 31, 1927, while bond holdings declined from 42% to 37% 
of the total combined portfolios. 2 

Among fire insurance companies whose stock holdings represented 
less than 40% of total investments in 1924, the trend has been even 
more pronounced. Comparison of figures for companies in that classifi- 
cation shows a decline in bond holdings from 76% to 65% and a 
gain in stock investments from 19% to 31% during the past four 
years. 

Casualty and miscellaneous companies, whose stock holdings repre- 
sented 15% of total investments in 1924, show 23% of total funds 
invested in stocks on December 31, 1927. Bond holdings meanwhile 
dropped from 79% to 72%. . 

Life insurance companies show a slight decline in bond holdings, a 
compensating increase in the percentage represented by mortgages, and 
virtually no change in the percentage of stock investments. 

During the four years covered by the survey, life insurance companies 
have been prohibited by law from purchasing stocks. However, the 
passage of the Wales-Merriam Act in the New York Legislature, which 
lightens the restrictions surrounding stock purchases by life companies, 


‘may fairly be expected to lead to a considerable increase in the per- 


centage of stock holdings of such companies in the future. 

Under the Wales-Merriam life companies are now permitted te 
invest in preferred and guaranteed stocks of companies which have 
earned 4% or more on all capital stock outstanding in each of the 
five preceding years, provided the life insurance company shall not 
invest more than 2% of its own assets in the stock of any one 
company, or hold more than 10% of stock of any corporation. 

Insurance company bond accounts, in addition to representing & 
smaller percentage of total investments, underwent a considerable 
change in make-up in the past four years, according to the J. G. 
White survey. Percentage of holdings in Government bonds declined 
sharply among all types of insurance companies and the percentage 
of municipal bonds was reduced in most groups. Public utility bonds 
showed the most decided increase, while holdings of industrials and 
rails were also increased in most instances. 





Increase in Federal Corporation Tax Yield in July 
This Year Despite Reduction in Tax Rate. 
Despite the reduction from 13% to 12% in the corpora- 
tion tax rate authorized by the new revenue law, the yield 
from that source gained $3,218,580 in July this year, as 
compared with the corresponding month of 1927, Corpora- 
tion tax collections in July 1928, under the reduced rate 
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aggregated $26,338,528, as compared with $23,119,948 col- 
lected under the 1314% rate in July 1927. A dispatch from 
Washington Aug. 28 to the “Times” from which we quote, 


added: 

Total internal revenue collections from all sources aggregated $91.026,- 
463 in July, 1928, as against $92,629,563 in July, 1927, a decrease of 
$1,603,100. Of the total internal revenue taxes collected in July of this 
year more than $35,000,000 was contributed by levies on incomes and 
more than $54,000,000 came from ‘‘miscellaneous taxes.” 

While the taxes from corporations increased more than $3,000,000 in 
July of this year. as compared with the returns of a year ago, the yield 
from individuals, partnerships, &c., dropped from $11,902,875 to $10,- 
012.250. a loss of more than $1,327,954. The new law made no changes 
in the normal rates of the income tax. 

In July of this year, according to a statement made public today by 
the Commissioner of Internal Revenue, collections under the prohibition 
law totaled $30,410, as compared with $61,844 in July a year ago. These 
taxes were collected as penalties and in offers of compromise by persons 
accused of violating the laws. 

Collections on distilled spirits in July, 1927, totaled $1 640,405, as com- 
pared with $1.135.855 in July, 1928, a loss for this year of more than 
$550,900. There was a substantial gain in the collections on tobacco 
products. In July a year ago the returns from that source were $32,- 
696,000, as compared with $36,645.000 in July of this year. The increase 
for July of this year as compared with the corresponding mouth of 1927 
was more than $4,000,000. 

In July, 1927, the automobile tax yielded more than $6,478,000. This 
item was entirely wiped out in the returns for July, 1928, owing to the 
repeal by the new revenue act of this form of taxation. 

The returns from the tax on capital stock sales or transfers were $1,637,010 
in July, 1927, and $2,216,981 in July of this year, a gain for this year of 
more than $579.000. Taxes on admissions dropped more than $204,000 
in July of this year, as compared with like returns in July, 1927, due to 
the reduced rates on this class of taxation provided by the new law. The 
total from admissions in July this year was $1,152,000. as against $1,357,000 
in July, 1927. 

Taxes from clubs in July a year ago were $766,333 as compared with 
$812.809 in July, 1928, a gain for this year of more than $46,000. Taxes 
on bonds of indebtedness, capital stock issues, &c., increased from $1,329,- 
826 to $1,351.833. Taxes on sales of produce (future delivery) dropped 
from $332,241 to $330.115. 








W. F. Whiting Assumes Post as Secretary of Commerce. 


W. F. Whiting, whose appointment as Secretary of Com- 
merce, succeeding Herbert Hoover was noted in these 
columns Aug. 25, page 1046, assumed his new post Aug. 27. 
In taking up his new duties Secretary Whiting, according to 
the “‘Post”’ stated: 


I am very much impressed by the conduct of the Department under Mr. 
Hoover and the loyalty of the men who served with him. I hope for the 
same consideration from them and the Department will still continue the 
Administration policies. 











Deficit of $94,279,346 in Federal Budget For Fiscal 
Year June 30 1929 Indicated in Annual Report 
of Budget Director Lord—President Coolidge In- 
sists on Budget Cuts. 


A Treasury deficit of $94,279,346 for the fiscal year ended 
June 30 1929 due to increased Government expenditures 
and decreased tax collections is estimated in the annual 
report of Director of the Budget, Brig.-Gen. Herbert M. 
Lord covering the fiscal year 1928, made public Aug. 27. 
A falling off of $75,147,592 in Federal Revenue receipts in 
the late fiscal year is likewise indicated in Director Lord’s 
report, as to which Associated Press advices from Wash- 


ington Aug. 26 said: 

The deficit was explained in the annual report of Director Lord of the 
Budget. The falling off in tax collections for the year ending last June 30, 
$75,147,592 less than the year before, was calculated on the basis of the an- 
ual preliminary statement of the [Internal Revenue Bureau. 

Director Lord’s report marks the first time since the war that the Govern- 
ment’s estimators have definitely forecast a deficit in their annual reports 
The prospective increase in expenditures which with the decreased reve- 
nue, is blamed for the deficit, is due, the report says, to the increased ac- 
tivities planned by bureaus during 1929. 

This switch in estimates has converted the estimated surplus of $252,- 
540.283 figured upon when the 1929 budget was first fixed into the deficit. 
The deficit estimate was arrived at in June. 

In estimating the cost of operating the Government for the year on Dec. 
5 1927. the bureau placed the total of probable expenditures at $3.556.957,- 
031. The estimate made on June 30. however. set probable expenditures at 
$3.801,780,922 and the probable receipts at $3,707 501.576. 

The June 30 estimate of probable revenues was $101,995.738 less than 
that made last December. Custom receipts in the last estimate were placed 
at $587.000.000, a decrease of $15.000.000 over the December estimate, 
while the internal revenue receipts were set at $2.590,000.000. a decrease 
of $115.545.000. The collections from miscellaneous taxes in the last 
estimate were set at $530.501,576, an increase of $28,549,262 over the 
previous estimate. 

The budget submitted to Congress in 1928 for 1929 called for total 
appropriations of $4.505.793.765. and supplemental estimates brought it 
up to $3.569.589.295. Cengress appropriated a total of $3.563.0:3.922. 

The new estimates show an increase of $137,109.50 in the general ex- 
penditures. $44.779.000 in postal deficiency, $27.300.800 for the Shipping 
Board $13.015 000 for the Government Life Insurance Fund and $25,500,- 
000 for the Alien Property Funds. 

At the fifteenth annual meeting of the business organization of the 
Government on June 11 President Coolidge referred to the difference in 
the December and June estimates and expressed hope that despite the 
indicated deficit officials of the Government would exercise such care in 
their various expenditures that it would be turned into a surplus before 
the end of the year. 

This Government, the President told the meeting, was committed to the 

elicy of a balanced budget and he was positive in impressing upon other 
(f cials that there must be no deficit. 








— 


The report of the Budget Director contained detailed account cf savings 
effected by various bureaus and departments through the inauguration 
of an economy program. During the last year, the report says, savings ef- 
oS ee, Ba mya the interdepartmental co-ordinating service alone amounted 


With reference to Director Lord’s report a dispatch from 


Washington Aug. 27 to the “Times” stated: 

The forecast made yesterday by Herbert M. Lord. Director General of 
the Bureau of the Budget, that there would be a budget deficit of $94,-- 
279,346 at the end of the fiscal year instead of a surplus of about $252,- 
000,000 as earlier estimated, caused little stir among Treasury officials 
today. General Lord has been inclined to be conservative in his pre- 
dictions and most of the experts think that the favorable business con- 
ditions wil! result in increased income for the Government. 

Secretary Mellon was not prepared to comment at this time, but other 
Treasury officials expressed the belief that the financial position of the 
Government might be more favorable later, especially if industrial activity 
continued at a high level for the rest of the present calendar year. 

The indications now were, they felt, that the business done in 1928 
on which taxes will be collected next year would be equal and possibly pass 
the business done in 1927. If this proves a fact it is believed that the 
internal revenue payments for the fiscal year of 1929 will be consider- 
ably larger than the $2,590.000,000 estimated by General Lord. 

The question of back taxes is an important item in any estimate of 
revenue and these collections in recent years have been larger than esti- 
mated. It is probable that this situation will again arise when the final 
reckoning for 1929 is made. 

The Treasury does not now foresee any large unexpected expenditures 
for the fiscal year and, therefore, can calculate expenditures pretty closely. 

The same paper in advices from Superivr, Wis. (the 
summer White Houses) on Aug. 28 had the followine to say: 

Disturbed by the declaration of Brig. Gen. H. M. Lord, the Budget 
Director, that there wonld be a $94,000,000 deficit for the fiscal year 
1929, President Coolidge made it known to-day that he was determined to 
cope with it by cutting down expenses at once. He announced that on his: 
return to Washington he would summon department and bureau heads: 
and demand that they reduce expenditures. 

Discussing the expected $94,000,000 deficit after he conferred with 
political advisers, the President made it plain that he was disappointed at 
the unfortunate turn in the nation’s finances and that he would do all in 
his power to wipe it out if there was any way possible. He had hoped that 
despite the increased appropriations for the present year there would be 
a balanced budget June 30 next. 

The President’s plan now is to gather all the departmen‘al and bureau 
heads about him for the purpose of impressing upon them the urgent 
necessity for reductions in their operating expenses. He will insist that 
the severest economy be exercised during the remainder of the year. He 
will insist also that all activities planned that are not absolutely imperative 
or necessary at this time, even though money is availab'e for them, be 
abandoned until another year, and that money be spent only where it is 
essential to efficient functioning of the Government. 

Mr. Coolidge does not anticipate any material change in the prelim- 
nary budget estimates for the fiscal year beginning next July, as a result 
of the forecast deficit for the present year. He believes it quite natural, 
however, to feel apprehensive about the state of the Treasury at the end 
of the next fiscal year if the Government is running behind during the 
present year. Therefore, he is determined to exercise extreme care in the 
preparation of the budget estimates for the next year. 

This caution may call for some further trimming in the estimates. He 
will determine this after he has returned to Washington and has had an 
opportunity to confer with the director of the budget and the heads of the 
departments and bureaus. 
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Multilateral Treaty Renouncing War Signed at Paris. 


An account is given elsewhere in the current issue of 
our paper of the signing, at Paris, on Aug. 27, by representa- 
tives of 15 nations, including the United States, of the 
Multilateral treaty for the renunciation of war as an instru- 


ment of National poe The text of the treaty, which was 
drafted by Secretary Kellogg, was made public as follows 
Aug. 27 by the State Department at Washington: 

The President of the United States of America: 

The President of the French Republic; 

His Majesty the King of the Belgians; 

The President of the Czechoslovak Republic; 

His Majesty the King of Great Britain, Ireland and the British Dominions 
beyond the Seas. Emperor of India; 

The President of the German Reich; 

His Majesty the King of Italy: 

His Majesty the Emperor of Japan; 

The President of the Republic of Poland; 

Deeply sensible of their solemn duty to promote the welfare of mankind; 

Persuaded that the time has come when a frank renunciation of war as an 
instrument of national policy should be made to the end that the peaceful 
and friendly relations now existing between their peoples may be per- 

tuated; 
ye that all changes in their relations with one another should be 
sought only by pacific means and be the result of a peaceful and orderly 
process; and that any signatory power which shall hereafter seek to promote 
its national interests by resort to war should be denied the benefits fur- 
nished by this treaty: 

Hopeful that, encouraged by their example, all the other nations of the 
world will join in this humane endeaver and by adhering to the present 
treaty as soon as it comes into force bring their peoples within the scope 
of its beneficent provisions. thus uniting the civilized nations of the world 
in a common renunciation of war as an instrument of their national policy; 

Have decided to conclude a treaty, and for that purpose have appointed 
as their respective plenipotentiaries: 

The President of the German Reich, Dr. Gustav Stresemann, Minister 
for Foreign Affairs; 

The President of the United States of America, the Hon. Frank B. 
Kellogg. Secretary ef State; 

His Majesty the King of the Belgians, M. Paul Hymans, Minister for 
Foreign Affairs. Minister of State; 

The President of the French Republic, M. Aristide Briand, Minister 
for Foreign Affairs. 

His Majesty the King of Great Britain, Ireland and the British Domin- 
ens Beyond the Seas. Emperor of India: 

For Great Britain and Northern Ireland and all parts of the British Em- 
pire which are not separate members of the League of Nations, the Right 
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Hon. Lord Cushendun, Chancellor of the Duchy of Lancaster, Acting 
Secretary of State for Foreign Affairs; 

For the Dominion of Canada, the Right Hon. William Lyon MacKen- 
gie-King. Prime Minister and Minister for External Affairs. 

For the Commonwealth of Australia, the Hon. Alexander John Mc- 
Lachlen, member of the Executive Federal Council. 

For the Dominion of New Zealand, the Hon. Sir Christopher James 
Parr, High Commissioner for New Zealand in Great Britain. 

For the Union of South Africa, the Hon. Jacobus Stephanus Smit, High 
Commissioner for the Union of South Africa in Great Britain. 

For the Irish Free State, Mr. William Thomas Cosgrave, President of 
the Executive Council of the Irish Free State. 

For India, the Right Hon. Lord Cushendun, Chancellor of the Duchy 
of Lancaster, Acting Secretary of State for Foreign Affairs. 

His Majesty the King of Italy, Count Gaetano Manzoni, His Ambassa- 
dor Extraordinary and Plenipotentiary at Paris. 

His Majesty the Emperor of Japan, Count Uchida, member of the Privy 
Council. 

The President of the Republic of Poland, Mr. A. Zaleski, Minister for 
Foreign Affairs. 
} The President of the Czechoslovak Republic, Dr. Eduard Benes, Minister 
for Foreign Affairs. 

Who, having communicated to one another their full powers found in 
good and due form, have agreed upon the fellowing articles: 


Article I. 


The High Contracting Parties solemnly declare in the names of their 
respective peoples that they condemn recourse to war for the solution of 
international controversies, and renounce it as an instrument of national 
policy in their relations with one another. 


Article II. 


The high contracting parties agree that the settlement or solution of all 
' @isputes or conflicts of whatever nature or of whatever origin they may be. 
which may arise aniong them, shall never be sought except by pacific means. 


Article III. 


The present treaty shall be ratified by the high contracting parties named 
in the preamble in accordance with their respective constitutional require 
ments, and shall take effect as between them as soon as all their several 
instruments of ratification shall have been deposited at Washington. 

This treaty shall, when it has come into effect as prescribed in the pre- 
ceding paragraph, remain open as long as may be necessary for adherence 
by all the other powers of the world. Every instrument evidencing the 
adherence of a power shall be deposited at Washington, and the treaty 
shal] immediately upon such deposit become effective as between the 
power thus adhering and the other parties hereto. 

It shall be the duty of the Government of the United States of America 
to furnish each Government named in the preamble and every Government 
subsequently adhering to this treaty with a certified copy of the treaty 
and of every instrument of ratification or adherence. It shall also be the 
duty of the Government of the United States of America telegraphically 
to notify such Governments immediately upon the deposit with it of each 
instrument of ratification or adherence. 

In faith whereof the respective plenipotentiaries have signed this treaty 
in the French and English languages, both texts, having equal force, and 
hereunto affix their seals. 

Done at Paris the twenty-seventh day of August in the year one thousand 
nine hundred and twenty-eight. 








President Coolidge in Message to President of France 
Says Multilateral Treaty Renouncing War Is “‘Great 
Step Forward in Preservation of Peaceful Rela- 
tions’’—Reply of President Doumergue. 


The multilateral treaty for the renunciation of war is 
described by President Coolidge, in a message to President 
Doumergue of France, “as a great step forward in the pres- 
ervation of peaceful relations between the nations.” The 
message of President Coolidge, dated Aug. 26, was made 
public Aug. 27, together with the reply of President Dou- 
mergue, in which the conviction is expressed that “the 
act accomplished on this day responds to the innermost 
longings of all mankind.” The message of President Cool- 
idge follows: 

The White House, Aug. 26 1928. 
His Excellency, Gaston Dowmergue, The President of the French Republic, 
Paris. 

It gives me great pleasure and satisfaction to extend to you and through 
you to the representatives of the nations assembled in Paris my cordial 
congratulations on the successful autcome of the negotiations inaugurated 
by France and the United States for a treaty renouncing war as an instru- 
ment of nationa) policy and pledging the signatories to seek only by peace 
ful means the settlement of differences which may arise between them. 

The treaty to be signed in Paris had its inception in the proposal sub- 
mitted last year by the Government of France to the Government of the 
United States. The idea of M. Briand has been made world-wide. I am 
confident that the simple provisions of this treaty will be accepted by all 
nations, because I am sure there is everywhere a wil] for peace. It is a 
great forward step in the preservation of peaceful relations between the 
mations, and, therefore, will, I know, prove to be a historic document in 
the history of civilization. 

It has been a privilege to the United States to contribute to the success 
of this movement, a satisfaction to have been associated with France and 
other peace-loving nations in thus writing into internationa] law one 
of the deepest aspiratiens of the human conscience. 

: CALVIN COOLIDGE. 

The following is the reply of President Doumergue: 

Paris, Aun. 27. 1928. 
His Excellency, Mr. Calvin Coolidge, President of the United States, 
Washington, D. C. 

I very sincerely thank your Excellency for your kindly sending me, and 
through me the representatives of the nations assembled in Paris, a mes- 
sage which evinces the great importance you so rightly attach to the solemn 
signing of the general pact renouncing war as an instrument of national 
policy. The fact that the ceremony is on this day celebrated in Paris 
comes from a desire which you put in a peculiarly nice form, that of ac- 
Knowledging the initial part taken by the French Government and its 
Minister for Foreign Affaire in bringing about the great project. The 
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French nation is thankful for and proud of the honor bestowed upon it 
in the reception of the foreign plenipotentiarics and cannot forget that 
thanks are due to the skillful and conciliatory efforts of the President and 
of the Secretary of State of the United States for the manner in which 
the covenant was received by the leading nations of the world, which befitted 
the trait of universality that makes its power and greatness. 

I therefore feel that I »m voicing the sentiments of the original signa- 
tories of the treaty, as well as those of the still larger number who will 
adhere anon, when I express to your Excellency and your Government 
the thanks of the civilized world. I am, as you are, convinced that the 
act accomplished on this day responds to the innermost longings of all 
mankind. 

GASTON DOUMERGUE. 








Foreign Minister Briand of France at Signing of 
Treaty Renouncing War Says Pact Born of Peace 
Must be Treaty of Concord. 


Foreign Minister Briand of France, in the only address 
which featured the signing at Paris on Aug. 27 of the 
so-called Kellogg-Briand treaty for the renunciation of war, 
offered in his address an explanation of the pact. ‘*For 
the first time,” he said, ‘in the face of the whole world, 
through a solemn covenant involving the honor of great 
nations . . war is renounced unreservedly as an instru- 
ment of national policy, that is to say, in its most specific 
and dreaded form: selfish and willful war. . . . Freed 
from the old bondage, the nations that have signed the 
new contract will gradually forsake the habit of associating 
the idea of national prestige and national interest with the 
idea of foree, and this single psychological fact will not 
be the least important fact in the evolution that is needed 
to lead to the regular stabilization of peace.” ‘‘For the 
first time, on @ comprehensive and absolute scale,” said 
M. Briand, ‘‘a treaty is truly devoted to the very estab- 
lishment of peace, initiating a new law and freed from all 
political contingencies. Such a treaty is a beginning and 
not an end unto itself.”’ In further stating that ‘Peace 
is proclaimed,” he added that “it still remains necessary 
to organize it.’”’ ‘‘In the solution of difficulties,’’ he went 
on to say, “right and not might must prevail.” ‘‘That,” 
he observed, “is to be the work of to-morrow.” The 
address as contained in Associated Press cablegrams from 


Paris Aug. 27 follows: 

Gentlemen, I am fully conscious that silence would best befit such a 
solemn occasion. What I should like without any further words would be 
to let each of you simply rise from his seat to go and affix his signature in 
the name of his own country to the greatest collective deed born of peace. 
But I should be failing in my duty to my country if I did not tell you how 
deenly it feels the honor of welcoming the first signatories of a general 
pact for the renunciation of war. 

If this honor has been left to France as acknowledgment of the moral 
standing she enjoys, thanks to her constant effort in the cause of peace, 
I gladly accept such tribute on behalf of the Government of the French 
Republic, and I express the gratification of the whole people, happy that 
the inmost recesses of their national psychology should be last be under- 
stood by the world. 

While extending to you gentlemen a cordia] welcome let me rejoice at 
seeing gathered here, save those who were unavoidably ;revented from 
coming by their state of health or by other duties, all the statesmen who, in 
their capacity as Ministers of Foreign Affairs, have taken a personal share 
in the conception, preparation and drafting of the new pact. 

We owe special thanks to those who have undergone the fatigue of a long 
journey in order to be present at this manifestation. 

I have no doubt that you are all ready to join with me in the same cordial 
impulse to one of our colleagues who did not hesitate to come himself and 
assert with the full moral authority attached to his name and the great 
country which he represents the affirmation of his steady faith in the 
importance and scope of the deed which we are about to sign. 


Secretary Kellogg's Part Lauded. 

Seated to-day among us in this same hal] where his illustrious fore- 
runner, President Wilson. associated already with works of peace. and with 
so high a consciousness of the role of his country, the honorable Mr. Kellogg 
is able to measure with just pride all the road covered in so short a time since 
the epoch when we examined, both ot us, the possibilities of realization of 
this vast diplomatic enterprise. 

None is better qualified to take part in the negotiations to-day brought to 
a happy ending, a preponderant part of which was his and which will 
always stand to his honor in the minds of men. His optimism and his 
tenacity have overcome human skepticism. His loyalty and his good 
faith, the good which he brought to dissipate by clear and precise explana- 
tions legitimate misgivings, have won for him the confidence of all his 
collaborators: his clear-sightedness has shown him what one can expect 
from Governments inspired by the deep yearnings of nations. 

What greater lesson can be offered the world than the spectacle of a 
reunion where, for the signature of a pact against war, Germany of her own 
free will and on an even footing takes her place among the other signatories, 
her former adversaries. 

German Foreign 4inister Stresemann Welcomed. 

The occasion is all the more striking when it is given to a representative 
6° France to receive for the first time since more than half a century a 
German Foreign Minister on French soil and give him the same welcome 
as all his foreign colleagues. I would add. gentlemen. when this representa- 
tive of Germany is named Stresemann, one can believe me particularly 
happy to render homage to the highness of mind and to the courage of this 
eminent man of State who during more than three years has not hesitated 
to assume full responsibility in the work of European co-operation for the 
maintenance of peace. 


Secretary Chamberlin of Great Britain. 

Since I have gone so far as to mention names, you will not take it amiss, 
and certainly Lord Cushendun will approve me. if | personally evoke 
among us with brotherly feeling the name of Sir Austen Chamberigin. 
Allew me to address to him all our wishes for a speedy and full return to 
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health. When I think ef the unwearying devotion that the cause of peace 
has always fostered in his noble soul, I cannot help imagining the joy which 
so determined an enemy of war would have felt at the sight of a meeting 
such as this. As to ourselves, we must perforce believe that he is still 
with us whether invisible or in the flesh at any manifestation of peace. 


Pact 4arks Date in History-Making. 


It will be, I hope. no exaggeration to say that to-day’s event marks a 
new date in history-making. 

For the first time. on general plans accessible to all nations in the universe, 
&@ Congress of peace does something else than settle politically the immediate 
Conditions of a particular peace such as they are imposed in fact by the 
results of war. For the first time, on a comprehensive and absolute scale, 
a treaty is truly devoted to the very establishment of peace, initiating a new 
law and freed from al] political contingencies. Such a treaty is a beginning 
and not an end unto itself. 


Pact of Paris Born of Peace. 

Nor have we met to liquidate a war. The Pact of Paris, born of peace 
and drawn from a free juridical motion, can and must be a regular treaty 
of concord. That is, no doubt, why Mr. Kellogg, when he insisted on leav- 
ing to the French Government the privilege of receiving you in Paris, was 
so kind as to tell the French Ambasador that it seemed to him quite fitting 
that the neighborhood of the Place de la Concorde should be chosen for 
signing the pact. 

Treaties of Locarno. 

The treaties of Locarno, after the Dawes plan, had already borne wit- 
ness to this new spirit that now finds its full vent. All their signatories 
were quite familiar with the idea of the renunciation of war as an instru- 
ment of national policy. as I had the occasion of saying in my message to the 
American peo; Je on the 6th of April 1927. But those practical agreements, 
Calculated to create a political guarantee of peace in a definite section of 
Europe, could not, because of their very nature, assume that universal 
character from which a general pact against war derives all its value. 


League of Nations. 


The League of Nations. deenly imbued with the same spirit, had likewise 
issued a declaration tending in fact to obtain eventually the same result 
as the new pact but apart from the fact that the United States had no share 
in it, the formula and methods of the League could not be the same as 
those to which it has been possible for us to have recourse for such a general 
and absolute agreement as the pact provides. The League of Nations, 
a vast political undertaking of insurance against war and a powerful in- 
stitution of organized peace where there is room to welcome all fresh con- 
tributions to the common work, cannot but rejoice at the signing of an inter- 
national contract whereby it is to benefit. 

Far from being inconsistent with any of its obligations, this new Act 
on the contrary offers it a kind of general reinsurance. Thus those of her 
members who wil! soon be able to ask the League to register to-day’s con- 
tract will rightly feel that they are bringing her a precious token of their 
attachment and loyalty. 

Features of Pact. 

It may now be appropriate to explain what is finally the essential feature 
of this pact against war. It is this: 

For the first time in the face of the whole world through a solemn covenant 
involving the honor of great nzti»ns, all of which have behind them a heavy 
past of politica] conflict, war ‘s renounced unreservedly as an instrument of 
national policv: that is to sy. in its most specific and dreaded form— 
selfish and wilful war. Co: sidered of yore as of divine right and having 
remained in international «thi s as an attribute of sovereignty, that form 
of war becomes at last juric ically devoid of what constituted its most serious 
danger—its legitimacy. 

Evi jAttacked at Root. 

Henceforth, branded wh ille ality, it is by mutual accord truly and 
regularly outlawed so that a cul: rit would incur the unconditional condemna- 
tion and probably t! e enmity of al! its co-signatories. It is a direct blow 
to the institution of war, even to its very vitals. It is no longer a question 
of a defensive orgarization aguinst this scourge, but of attacking the evil 
at the root itself. Thus shall war as a means of arbitrary and selfish action 
no longer be deemed lawful. Thus its threat shall no longer hang over the 
economic politic: 1 and social life of peoples. Thus shall the smaller nations 
henceforth enj-y real independence in international discussions. 

‘Freed from the old bondage, the nations that have signed the new contract 
will gradually forsake the habit of associating the idea of national prestige 
and national! interest with the idea of force, and this single psychological fact 
will not be the least im ortant factor in the evolution that is needed to 
lead to the regular stabilization of peace. 

Oh: But this is not realism, it has been said, and are not sanctions lacke 
ing? It might be asked whether true realism consists in excluding from 
the reahn of facts the moral forces, among which is that of public opinion. 
In effect, a State » hich would act so as to incur the reprobation of all its 
partners would run the positive risk of seeing all of them gradually and freely 
gather against it with redoubtable consequences that would not be long in 
ensuing. And where is the country, signatory to this pact, whose leaders 
would on their own responsibility expose it to such danger? 

The modern law of interdependence between nations makes it incum- 
bent upon every statesman to take up for himself those memorable words of 
President Coolidge’ ‘‘An Act of war in any part of the world is an Act 
that injures the interests of my country.”’ 

Now we can realize how important it is to extend the scope of this wide 
range of international solidarity which tends, as an ideal end, to encom- 
pass the whole of the universe. 

M. Briand’s Proposal to Secretary Kellogg. 

When, on the 20th of June, 1927, I had the honor of proposing to the 
Hon. Mr. Kellogg the form of words which he decided to accept and em- 
body in the draft of a multilateral pact, I never contemplated for one 
moment that the suggested engagement should only exist between France 
and the United States. Indeed I have always thought that in one way or 
another through multiplication or extension, the proposed covenant would 
in itself possess an expanding force strong enough to reach rapidly all 
nations whose moral adhesion was indispensable. 

It was, therefore, a source of gratification to me to see Mr. Kellogg from 
the beginning of the active negotiations that he was to lead with such a 
clearsighted and persevering mind, advocate extension of the pact and 
assign to it that universal character that fully answered the wishes of the 
French Government. 


Universality of Pact. 

It may be said that this desirable universality that was at the origin of 
the pact has already found its application in actual practice, for the inten- 
tions expressed by many Governments enable us even now to Consider | 
the spiritual community of the nations that are morally represented at 
this first signature as being much wider than it appears to the onlookers. 
All those peoples whose delegates have not been in a position to sit among 





us today must realize in this hour ef complete union eur unanimous regret 
that for purely technical reasons it was found imperative to adopt a proce-- 
dure best calculated to ensure and expedite, for the benefit of all, the 
success of this great undertaking. 

Thus the mind's eye broadens this solemn assembly of first signatories 
to a general pact for renunciation of war and extends it beyond the walls 
of this room and even over all frontiers whether on land or on sea. With 
this wide communion of men which we feel surrounding us, we sincerely 
are entitled to reckon that we are more than fourteen around this table. 
And well may you have noticed that the Government of the republic has 


purposely ordered that the flags of all nations should be hoisted over the 
building which is sheltering us today. 


Peace Although Proclaimed Still to be Organized, 

Gentlemen, in a moment the awakening of a great hope will be signaled 
to the. world along the wires. It will henceforth behoove us as a sacred 
duty to do all that can and must be done for that hope not to be disap- 
pointed. Peace is proclaimed. That is well; that is much; but it still 
remains necessary to organize it. In the solution of difficulties right and 
not might must prevail. That is to be the work of tomorrow. 

At this unforgettable hour the conscience of peoples, pure and rid of 
any national selfishness, is sincerely endeavoring to attain those serene 
regions where human brotherhood can be felt in the beatings of one and 
the same heart. Let us seek a common ideal within which we can all 
merge our fervent hopes and give up any selfish thoughts. 

As there is not one of the nations represented here, but has shed the 
blood of her children on the battlefields of the last war, I propose that 
we should dedicate to the dead, to all the dead, of the Great War, the 
event which we are going to consecrate together by our signatures. 








Poland’s Presentation a Year Ago to League of Nations 
of Draft of Treaty to Outlaw War Recalled. 
Incident to the signing of the Kellogg peace pact in Paris 
on Aug. 27 it is recalled that about one year ago Poland 
presented to the Assembly of the League of Nations a draft: 


_ of a treaty to outlaw war which, it is stated, was in many 


ways comparable to the American instrument. 
According to the Legation of Poland at Washington 


Poland also proposed a declaration condemning aggressive 
war. It is further stated: 

This suggestion received the unanimous approval of the Assembly. 
These facts render Poland particularly sympathetic to the Kellogg Treaty 
because it embodies principles which are fundamental in Poland's foreign 
policy. 

This viewpoint is further expressed in the Polish suggestion to the League 
which contained the following proposals: 

Article 1. All recourse to war as a means of settlement of international 
disputes is and shall remain prohibited. 

Article 2. All international disputes of whatever nature th 
arising between nations should not be settled otherwise than 
means, 

The Government's attitude on this subject was definitely outlined by the 
Foreign Minister in an address before the Polish Parliament on June 2nd. 
Mr. Zaleski stated that the dominant nature of Poland’s foreign policy 
is the preservation of her peaceful relations with other nations and her 
willingness to co-operate in the program for peace, 


———- 
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Kellogg Anti-War Treaty Traced to Briand Proposal 
of April 1927—-Suggestions of the French Minister 
of Bilateral Measure Broadened by Secretary to 
Include All Nations. 

From the New York ‘“Herald-Tribune” of Aug. 27 we 


take the following: 
The chronological progress of the Kellogg treaty to renounce war as an 


instrument of national policy fellows: 
1927. 


April 6.—Aristide Briand, French Foreign Minister, speaking to the 
American people through the Associated Press on the tenth anniversary 
of America’s entry into the World War announces “France is willing 
publicly to subscribe with the United States to an engagement tending 
to outlaw war, to use an American expression, between these two nations.” 

June 20.—M. Briand hands Ambassador Myron T. Herrick in Paris 
a draft of a pact of perpetual friendship between France and the United 
States renouncing war as an instrument of national policy toward each 
other. 

Dec. 28.—Frank B. Kellogg, American Secretary of State, suggests 
to M. Briand that the United States and France, instead of contenting 
themselves with a bilateral declaration, might make a more signal con- 
tribution to werld peace by joining in an effort to obtain the adherence 
of all of the principal Powers of the world to a declaration renouncing 
war as an instrument of national policy, thereby beginning actual ne- 
gotiations. 

1928. 

April 7.—Mr. Kellogg and M. Briand agree, after exchanging five 
diplomatic notes between Jan. 5 and March 30, to invite Great Britain, 
Germany, Italy and Japan into the negotiation of the proposed treaty. 

April 13.—Mr. Kellogg submits to those four additional Powers copies 
of the Franco-American correspondence and his proposed draft of such 
a treaty asking them whether they can favorably consider such a treaty 
and, if not, what specific modifications of the text would make it ac 
gn not satisfied with the American draft of the treaty, 
submits to the five other Powers a draft of her own much more elaborate 
than the simple American text. 

April 27.—Germany. first nation to reply, aecepts the American draft. 

May 22.—Canada, the Irish Free State, Australia, New Zealand, South 
Africa, and India, as members of the League of Nations, are invited at 
the suggestion of Great Britain to beeome parties to the negotiations and 

; original signatories. 
pay 9 +4, —enen Africa’s acceptance completes responses from all the 

«tions invited. 

: oo. 23.—Mr. Kellogg submits to the eleven other nations, and to 
Belgium, Czechoslovakia, and Poland, as signatories to the Locarse 


| treaties, a revised draft treaty saying the United States is ready to sign 


at once and hopes the other Governments will be able promptly to accept, 
without qualification or reservation. 
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July 11.—Germany, first nation to reply, accepts the revised treaty and 
gays that country is ready to sign. 

July 20.—Japan, last nation to reply, announces its readiness to sign 
and congratulates the United States upon the rapid and general acceptance 
which its proposals have met. 

The replies of the various nations were published in the 


“Chronicle” of July 28, page 492. 








Multilateral Treaty for Renunciation of War is Sixth 
Pact Signed Since 1922. 


The so-called Kellogg multilateral treaty, signed at 
Paris, Aug. 27, is the fifth solemn agreement of the kind 
that has been signed in the past six years, said Associated 
Press advices from Paris, Aug. 26, the accounts going on to 
say: 

At Genoa, in May 1922, thirty nations adopted a resolution whereby 
they undertook not te commit aggressions upon one another. 

At Geneva, in Sept. 1924, the Assembly of the League of Nations adopted 
@ protocol which bound the members to substitute arbitration for violence 
{n the settlement of disputes 

At Locarno, in 1925, France, Belgium and Germany signed a pact which 
bound them never to make war upon one another, but settle their contro- 
versies by arbitration. 

At Havana, in 1927, the Pan-American Congress adopted a resolution 
to taboo war as a means of furthering national policy. 

The Genoa resolution grew out of efforts by Lloyd George to bring 
ex-enemy countries into harmony again and to get Russia back into the 
concert of European powers. It failed of its object because Russia was 
unable or unwilling to satisfy the claims of other countries that insisted 
upon indemnities to their nationals whose private property in Russia had 
been confiscated. 

The Geneva Protocol lapsed because Great Britain refused to subscribe 
to the principle of mutual assistance to repel attacks, taking an attitude 
similar to that of the United States Government with reference to the 
League of Nations. 

All of the European efforts in this direction grew out of the lapse of the 
treaties whereby Great Britain and the United States guaranteed the 
tnviolability of the castern French frontier. The French insisted strongly 
upon the strict execution of the Treaty of Versailles and maintained a 
stout attitude toward Germany. The British statesmen bent their efforts 
toward conciliation and proposed concessions to Germany to pave the way 
for a better feeling. 

The first concrete step taken toward a non aggression compact was at 
Cannes in Jan. 1922, where Lloyd George proposed a Franco-British com- 
pact to replace the British and American guarantee treaties, with the 
understanding that France should make concessions on naval disarmament, 
and accept the idea of the Genoa Conference for the final establishment of 
real peace. 

At that time, public opinion in France was not ready for the necessary 
sacrifices. M. Briand was thought to be going too fast, was called to Paris 
to explain to the Cabinet, and in a memorable speech in the Chamber of 
Deputies resigned his post. The weak point in this proposal was that Lloyd 
George made the reservation that British forces would not under any 
circumstances be employed in Central or Eastern Europe. 

This left Poland with the support of France alone, and it was then 
thought, if another aggression were to be feared, it would be against Po- 
land rather than France, with the certainty that France would be drawn 
fn to aid her ally. 

Both M. Briand and Mr. Lloyd George were out of office when the Dawes 
Plan was drawn up. Socialism and extreme radicalism had triumphed in 
both countries and the way was prepared for conciliatory negotiations with 
Germany. The Reich was represented at a conference in London which 
decided upon the application of the Dawes Plan, and at which it was 
agreed that the evacuation of the Ruhr would follow immediately the 
acceptance by Germany of the Dawes plan. 

From that time on there developed a rivalry between M. M. Herriot and 
Briand as to leadership in the peace campaign. The former launched the 
arbitration protocol in Geneva, which, his friends have maintained, was, 
with the concession made by M. Herriot in London, the determining 
influence for real peace between France and Germany. He fell from power 
soon afterward, however, and M. Briand took up the work with Sir Austen 
Chamberlain. and finally, after a lunch at Thoiry with Dr. Stresemann, 
established relations that made Locarno possible. 

It was on the tenth anniversary of the entry of the United States into the 
war in April 1917, that Briand, in a message to the American people 
a the Associated Press, proposed that the two republics resolve to 

outlaw’”’ war. 








More than 3,000,000 Men in Military Training as Treaty 
Renouncing War is Signed. 

The Associated Press, in advices from Paris, Aug. 27, 
observing that more than 3,000,000 are at the present time 
in military service, has the following to say: 

Consummation of the Kellogg-Briand war-renunciation treaty finds 
wane Europe, with the exception of Germany, more heavily armed than 

Upward of 3,000,000 men are in actual military service, and, as it happens 
at this season, many hundreds of thousands have been called to the colors 
for training. Swift practice mobilizations are in progress and trial war 
maneuvers are under way throughout Eurore. 

In artillery, in stores of munitions, in chemicals and in works for making 
gases, in aircraft, in tanks, in all the comy licated apparatus of destruction 
the nations have a striking power immensely suyerior to that of 1913. 

This is es; ecially true of the powers, larce and small, lately allied in the 
war. The Central Powers are compulsorily disarmed under peace treaty 
limitations, but the victorious and the non-combatant Powers, excluding 
Serbia and | ussia, have added to their armaments of 1913. 


Great Pritain and Ireland, which has just ;rior to the war had 406,000 | 


men under arms, now have troops totaling 408,000; France, whose troops 


before the war numbered 646,000, has added 20,000 to this figure, Italy, | 
whose 1913 army consisted of 274,000 men, now has 347,000 men under ! 


arms; Pel ium has increased its army from 47,000 to 79,000, and Greece 
from 25,000 to 66.000. Rumania has an army of 205,000, compared with 
103,000 maintained there before the war. 

States non-combatant in the great war also felt impelled to add to their 
military establishments. Switzerland, which had a so-called active militia 
before the war of 28,000, has now 170,000, owing to an improved organiza- 
tion. Denmark has increased its peace strength from 14,000 in 1913 to 





33.000: Holland, from 26,000 to 29.999; Spain, from 93,000 to 224,000. 
Portugal has deelined from 30,000 to 25,000, Norway from 7,000 to 4,000. 
Sweden has increased her forces from 26,500 officers and voluntarily en- 
listed men to 28,500. 

The phrase ‘‘western Europe” has been used for the reason that Europe 
taken as a whole has about 1.000,000 fewer men under arms. The German 
army has shrunk from 800,000 to 100,000. Russia and the succession States 
carved from her have about 900,000 now, instead of 1,200,000, as in 1913. 
Austria and her succession States have 190.000 instead of 424,000 in 1913. 
Bulgaria, instead of 60,000, is limited to 20.000. 

Why these armaments? That is a question thrusting up in parliaments 
when budgets are debated, at Geneva always, in periodical literature fre- 
quently. The comprehensive reply is that widestread distrust, suspicion 
and fear that pervade the councils of Governments. Peace engagements 
of much formality have been adopted by European Powers, at Genoa in 
1922 at Geneva in 1924, at Locarno in 1925, and now, the most solemn of 
all perhaps the Briand-Kellogg convention of 1928. The distrust of the 
present is an inheritance of the past, the survival of tradition and the habits 
of thought deeply fixed by the training of the elderly statesmen in command 
of public business. 

Each country has its specific reasons, adequate to itself even if unex- 
pressed or not much talked about. There are the Italo-Jugoslav differences. 
Rumania has her Bessarabian question. Poland, with 242,000 men under 
arms, has her doubts of Russia. her fears of Germany on account of the 
Danzig corridor, her oren dispute with Lithuania. The ‘Little Entente” 
(Czechoslovakia, Jugoslavia and Rumania) have their contentions with 
Hungary over the minority question. 

The armaments of France, easily the most powerful country on the conti- 
nent. require some explanation, the French feel. Prevailing thought in 
the higher political level is that France more than any other Power is 
responsible for peace in Europe, that is to say. for the maintenance of the 
status quo. Besides that, it is felt here that the engagements of France 
are such that there can hardly be a war anywhere in Euroy e without affect- 
ing French interests. She has military alliances with Belgium and Poland. 
France also has limited alliances with Rumania and ene or two other 
Balkan States. 

There is the delicate Italo-French situation. Almost anything that one 
might say on this subject would be controverted by a com) etent authority 
in Rome or in Paris. Nevertheless, a situation does exist that gives some 
concern on this side of the frontier. The incidents along the southern part of 
the frontier last year were viewed as a disagreeable hint of a certain unrest 
in Italy in res} ect to France. The newsyj ay ers of the two countries engage 
from time to time in polemics, and on both sides is driven ‘‘the bitter 
quill.”” Italy is supposed here, rightly or wrongly, to have ambitions in 
Northern Africa as an outlet to her constantly growing population. Musso- 
lini has aroused the patriotic and racial spirit of the Italians to an intensity 
beyond anything seen in Italy since the unification under Victor Emmanuel, 
Garibaldi and Cavour. 

The figures for the French Army are less fermidable upon analysis than 
the total might seem. One hundred and fifty thousand are native colonials 
and irregulars in Algeria, Tunis and Morocco, and 16.500 are men enlisted 
in the Foreign Legion. Another 50,300 are native colonials in Senegal. 
Malagasy and Indo-China. 

The figures for the Italian Army, although not counting the 49,000 in the 
colonial] garrisons, might be considered as including 28.000 armed customs 
and frontier guards. The reserve Fascists, highly orsanized and spirited, 
number 250,000, besides the 50,000 in actual service. 

The prevailing mood throughout Europe seems to be a universal longing 
for peace and security, and yet the sad feeling that both means must be used, 
eagerness for new mutual peace pledges and armaments up to the limit of 
financial possibilities. 








Invitation Extended by United States to Forty-Eight 
Nations to Join in Signing of Treaty Renouncing 
War. 

Following the signing at Paris on Aug. 27 of the multi- 
lateral treaty for the renunciation of war, it was announced 
at Washington on Aug. 28 that the United States has 
extended an invitation to 48 nations with which it has 
diplomeatic relations, to become signatories to the pact, 


along with the 15 nations which joined in the signing of | 


the treaty on Aug. 27. The only countries not addressed 
by the United States are Russia, which has been invited 
by France; San Marino and Monaco, with which the United 
States has only consular relations, and Andorra, with which 
this country has no official relations. In the case of Af- 
ghanistan the invitation in behalf of the United States was 
presented by Ambassador Herrick at |’ar s to the Minister from 
Afghanistan, since the United States has no Minister to 
Afghanistan. The text of the treaty, signed in the Quai 
d’Orsay, Paris, by representatives of 15 participating 
nations, is given elsewhere in our issue to-day, and we also 


give in another part of our paper, incidents bearing on the 
signing of the pact. The 48 nations which have been invited 
to indicate their adherence to the treaty are: 


Afghanistan Dominican Republie Liberia Salvador 

Albania Ecuador Lithuania Kingdom of the 
Argentina Egypt Luxer burg Serbs, Croats & 
Austria Estonia Mexico Slovenes 
Bolivia Ethiopia Netherlands Siam 

Brazil Finland Nicaragua Spain 

Bulgaria Greece Norway Sweden 

Chile Guatemala Panama Switzerland 

China Haiti Paraguay Turkey 

Color bia Honduras Persia Uruguay 

Costa Rica Hungary Peru Venesuela 

Cuba Iceland Portugal 

Denmark Latvia Rumania 


On Aug. 28 Belgrade (Jugoslavia) Associated Press ad- 
vices stated: 

Jugoslavia to-day had the distinction of being the first nation outside 
of the original 15 signatories of the Kellogg-Briand comryact to sign the 
treaty. 

Foreign Minister Marinkovitch signed just six hours after receiving 
official invitation to do so and after a short ministerial conference,at 


which it was remarked with pleasure that the text of the compact had been 
written in the Serb language. The copy was sealed and returned to 
Minister John Dyneley Prince, who will forward it to Washingon. 
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Other nations have since made known their intention 
to accept the invitation of this country. From Washington 
Aug. 29 the “Journal of Commerce” reported the following 

advices: 

Peru and Liberia have officially adhered to the Kellogg treaty for the 
renunciation of war as an instrument of national policy, and six other coun- 
tries, Denmark. Bolivia. Austria, Cuba. the Dominican Rerublic and Costa 
Rica, have formerly communicated their intention to adhere to the pact, 
it was announced by the State Dey artment to-day. 

At the same time ress disyatches from Eurore. which State Derartment 
officials believe to be authentic are to the effect that the Rumanian and 


Jugosiavian Governments have advised the American Embassy of their 
intention to adhere to the treaty. 


The following is the note addressed by the United States 
to the 48 nations: 


I have the honor to inform you that the Governments of Germany, 
the United States of America. Belzium, France, Great Britain, Canada, 
Australia, New Zealand, Union of South Africa. Irish Free State, India, 
Italy, Japan, Poland and Czechoslovakia have this day signed in Paris a 
treaty binding them to renounce war as an instrument of national policy 
in their relations with one another and to seek only by pacific means the 
settlement or solution of all disputes which may arise among them. 

This treaty, as your Exceilency is aware, is the outcome of negotiations 
which commenced on June 20 1927. when M. Briand, Minister of Foreign 
Affairs of the French Re; ublic, submitted to my Government a draft of a 
pact of yer-etual friendship between France and the United States. In 
the course of the subsequent negotiations this idea was extended so as to in- 
clude as original si; natories of the anti-war treaty not only France and the 
United States but also Jayan, the British Emy ire and all the Governments 
which partici ated with France and Great Pritain in the Locarno agree- 
ments, namely Bel: ium, Czechoslavakia, Germany, Italy and Poland. 

This yrocedure met the ; oint raised by the Pritish Government in its 
note of May 19 1928, where it stated that the treaty from its very nature 
was not on which concerned that Government alone, but was one in which 
the Government could not undertake to ys artici; ate otherwise than jointly 
and simultaneously with the Governments in the Dominions and the Gov- 
ernment of India: it also settled satisfactorily the question whether there 
was any inconsistency between the new treaty and the Treaty of Locarno, 
thus meeting the obser, ations of the French Government as to the necessity 
of extending the number of original signatories. 

The decision to limit the orizinal signatories to the powers named above, 
that is, to the | nited States, Japan, the parties to the Locarno treaties, 
the British Dominion and India, was based entirely upon jractical con- 
siderations. It was the desire of the United States that the nezotiations 
be successfully concituded at the earliest possible moment and that the 
tready become o; erative without the delay that would inevitably result 
were prior uni, ersal acce, tance made a condition precedent to its coming 
into force. 

My Government felt, moreover, that if these Powers could agree upon 
a simple renunciation of war as an instrument of national policy there 
could be no doubt that most, if not ail, of the other Powers of the world 
would find the formula equally acce, table and would hasten to lend their 
unqualified support to so im;ressive a movement for the perpetuation of 


peace. 

The United States has, however, been anxious from the beginning that 
ao State should feel de; rived of an opportunity to participate ,rom tly 
in the new treaty and thus not only align itself formally and solemnly with 
this new manifestation of the popular demand for world ;eace. but also 
avail itself of the identical benefits enjoyed by the original :1 natories. 

Accordinsly in the draft treaty ; ro}; osed by it the United States made 
specific ; ro\ision for ; artici ation in the treaty by any and every Power 
desiring to identify itself therewith, and this same provision is found in the 
definitise instrument signed to-day in Paris. 

It will be obser\ed also that the Powers signing the treaty have recorded 
in the preamble their ho; e that every nation of the world will ; artici ate in 
the treaty and in that connection 1 am happy to be able to say that my 
Government has already recei\ed from severa] Governments informal] indi- 
cations that they are ;re ared to do so at the earliest moment. This 
convincing e\ idence of the worldwide interest and sym) athy which the new 
treaty has evoked is most gratifying to all the Governments concerned. 

In these circumstances 1 have the honor formally to communicate to 
your Excellency for your consideration and for the approval of your Govern- 
ment if it concurs therein the text of the above-mentioned treaty as signed 
to-day in l aris, omitting only that part of the preamble which names the 
several pleni, otentiaries. The text is as follows: |Here follows the text 
of the treaty). 

The provisions regarding ratification and adherence are, as your Ex- 
cellence will observe, found in the third and last article. That article pro- 
vides that the treaty shall take effect as soon as the ratification of all the 
Powers named in the ; reambie shal] have been de;.osited in Washington. 
and that it shall be o, en to adherence by al] the other Powers of the world, 
instruments e.idencing such adherence to be deposited in Washington also. 

Any power desiring to ; articipate in the tready may thus execise the 
tight to adhere thereto and my Government will be happy to receive at 
any time ap) ro; riate notices of adherence from those Governments wish- 
ing to contribute to the success of this new movement for world | eace by 
bringing their ; eo, les within its beneficent scoye. It will be noted in this 
connection that the treaty ex, ressly } rovides that when it has once come 
into force it shall take effect Immediately between an adhering power and 
the other parties thereto, and it is therefore clear that any Government 
adhering ;rom, tly will fully sbare in the benefits of the treaty at the 
very moment it comes into effect. 

I shall shortly transmit for your Excellency’s convenient reference a 
printed pam, hlet containing the text in translation of M. Eriand’s ori-i- 
nal proposal to my Government of June 20 1927, and the complete record 
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pose that it would have saved the situation, and delivered the . 
world from all the misery which was inflicted by the great » 
war.” “While it would be too much to suppose that war has 
been entirely banished,” said the President, “yet a new and 
important barrier, reasonable and honorable, has been set up 
to prevent it.” The agreement, he added, “holds a greater hope 
for peaceful relations than was ever before given to the world.” 
In a brief reference to the Government's policy in the matter of 
National defense, the President stated that “we maintain, ac- 
cording to our resources, our population, our position and our 
responsibilities, a moderate army and navy, based on what we 
believe to be our requirements for National security.” The 
President’s address, delivered before the Wisconsin State Con- 
vention of the American Legion, follows: 


Members of the American Leyion of Wisconsin: 

It is now ten years since the events were taking place which brought 
your organization into existence. They have been years necessarily 
attended by a great deal of hardship, but they have also been years 
when the world has made a great deal of progress. The war left the 
chief nations utterly exhausted. How many people directly and in- 
directly lost their lives by reason of that conflict will never be known. 
It ran into many millions. The cost in treasure was so great that it 
can never be counted. It ran into hundreds of billions. The material 
resources of several of the powers involved were so far exhausted as 
to require almost complete reconstruction. 


Cost of World War to U. S. 


Our own loss of life, happily, was comparatively small, but the cost 
in direct outlay to the National Treasury ran between $30,000,000,000 
and $40,000,000,000 and is still going on. Of all the countries engaged, 
the United States has proceeded furthest toward recovery, although 
we are yet a long distance from its completion. 

While the war proved a stupendous catastrophe for all those who 
were in it, and in eighteen months destroyed values which it had 
taken us generations to create, on the other hand its lessons can be 
made a great advantage to us. It gave us an opportunity to know 
the world and afforded us a place in the world which we did not 
have before. It revealed to us to large extent both our powers and 
our responsibilities. It demonstrated so clearly the inter-dependence 
of all people that we are not likely to hear again in _ responsible 
quarters that what other nations do is no concern of ours. 

It is also easier for us to reniember that what we do has its effect 
on other nations. Quite properly, under international law, one peopie 
is debarred from interfering in the strictly domestic affairs of an- 
other people. The first law of liberty, which was one of the prin- 
ciples for which we were fighting, requires that each people should 
be free to manage their own affairs so long as they observe the 
rights of others. In the domain of foreign relations there can be 
no doubt that throughout civilization a new disposition was created 
to discard the old rule of force and adopt more exclusively the 
rule of law, relying for enforcement upon its own moral power. 


New Sympathy Among Nations Developed. 


This has brought about among the nations of the world a new 
sympathy for each other and a new forebearance toward each other 
which did not before exist. It has eliminated a great deal of selfish- 
ness and produced a desire for mutual helpfulness, even at the cost of 
considerable sacrifice. In their foreign relations all over the world a 
very distinct manifestation can be seen in the attitude of the great 
powers of wholesome restraint and an effort to conclude by patient 
negotiation what but a short time ago would have been determined 
with an iron hand. 

Another result which the United States very much hoped to see 
secured was a broader application to the peoples of the different nations 
of the principle of self-governnient. On the whole the movement may 
be said to be strongly in that direction. Arbitrary rule applied under 
a system of hereditary monarchy has almost disappeared. While it 
was not possible for all people at once successfully to make the tran- 
sition into a republican form of government, yet I believe that even 
among those nations which have appeared to be finding that expe- 
rience very difficult they are laying the preliminary foxndations, and 
are so strongly imbued with the spirit of nationality under freedom 
that ultimately they will be successful in accomplishing the desired 
ends. 

As the nations of the earth have come to see each other in a new 
relationship, so there has been revealed to the people of our own 
country the existence of a relationship which they did not before 
fully comprehend. During the war we heard much about man power. 
We found that it was a matter not only of quantity but of quality. 
The draft demonstrated to us our strength, but also our weakness. 
We found a very disquieting lack of education which reached into 
every State in the Union. Too many of our newer citizens did not 
understand the English language. These disadvantages were in some 
ways compensated by the wonderful spirit of loyalty and devotion 
that was manifest in the heart of the whole nation. We learned not 
only the importance which we are to each other but the necessity for 
individual development. 

We found a we needed not only a large number of people, but 
a large number of trained and educated people capable of putting 
forth a common effort through being able to arrive at a common un- 

















of the subsequent di. lomatie correspondence on the subject of a multi- 
lateral treaty for the renunciation of war. 1 shall also transmit, as soon 
has received from my Government, a certified copy of the signed treaty. 








President Coolidge In Address to American Legion Says 
Treaty to Outlaw War Holds Greater Hope For Peace- 


ful Relations Than Has Ever Before Been Given World. 


Addressing on August 15, at Wausau, Wis. the American 
Legion of Wisconsin, President Coolidge spoke of the nego- 
tiations between the United States and fourteen other nations 
for the outlawing of war through the proposed Kellogg multe- 
lateral treaty, and observed that “had an agreement of this 
kind been in existence in 1914, there is every reason to sup- 





derstanding. We came to a new sense of our dependence on the 
individual and a new realization of the obligation of society to him and 
his worth to society. This has immeasurably raised both the eco- 
nomic and spiritual standards of our country. A citizen of the United 
States holds a new position, higher than that which was ever held 
in any past time. The opportunities which are enjoyed by our country- 
men are far superior to those which ever came to any other people. 
Responsibility of Citizenship. 

One of the most wide-reaching impressions that came out of our 
war experience was the duties and responsibilities of citizenship. We 
came to see that each citizen might be called upon by the Government 
in time of need for his life and his property. Those who went into 
the armed service offered their lives, and those who contributed to 
the wartime charities, to the purchase of Liberty bonds, and to the 
payment of taxes contributed their property. Those who possessed 
very large incomes paid into the National Treasury about 80 per cent. 
of it, which, with their State and local taxes, came very close toe tak- 
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ing over by the Government of their entire property for use during 
the war. It was, in fact, a practical conscription for an indefinite time 
of the property of those of very large incomes. While some of our 
people were in the service, others were producing food, turning out 
munitions, looking after the affairs of government, and carrying on 
the necessary activities of commerce and transportation. 

We saw that the individual did not belong wholly to himself, but 
must respond to the requirements of his Government. Stated another 
way, the individuals who make up this nation found that for their 
self-preservation they must cooperate with each other under a unified 
leadership and control and contribute their services and their prop- 
erty in order to save themselves from destruction. Self-preservation 
meant then, as it always does, response to the call of duty. 

Adequate defense meant the proper functioning of the entire organic 
life of the nation. That lesson cartied over into our peacetime ac- 
tivities has been one of the chief factors in the enormous progress 
which the last ten years have seen. It is a process that is as yet 
only in its beginnings, but which is being perfected from day to day 
and which ultimately holds the chief hope of our material, intellec- 
tual, and spiritual progress and prosperity. The foundation of it 
all rests on the extermination of waste and the waster, and on the 
elimination of slackness and the slacker. It means the coordination 
of national effort through an adequately trained citizenship, which 
will result in a scientific production and distribution of commodities 
that will raise the standard of living around every fireside in the 
land. 

While the Government can be a large contributing factor in pro- 
viding the opportunities which will lead to this high ideal, yet, our 
whole experience during the war tells us that if it is to be attained 
it will come through the private enterprise of each individual. Its 
consummation requires that each citizen should do his duty. 


Tribute to Those Who Served Overseas. 

Another fact which shines forth with a renewed brilliance is that 
many of the most precious rewards of life do not lie on the side of 
material gain. We have had a great deal of discussion concerning the 
injustice of one person going into the service at a very smail remu- 
neration, while another remained at home in the enjoyment of very 
high wages. But I wonder how many of you who put on the uniform 
and went into action overseas would now be willing to exchange that 
experience for the few dollars of extra compensation that some one 
else was able to earn at home during the latter months of the war. 
Which one is now in possession of the most valuable treasure— 
the one who was at the front or the one who was securing high 
wages? By reason of the draft both were doing the duty assigned 
to them and both lived up to the full requirements of their citizenship, 
but I think the conclusion must be that the one who was in the place 
of greater peril is really in possession of the greater reward. What 
we found in war we shall continue to find in peace. 

As with many of our most important services, many of our greatest 
compensations cannot be measured in dollars and cents. You are 
greater men for what you have given to your country. You hold 
a higher place of honor in the estimation of your fellow-citizens 
which no money could ever buy. You have a place and a name and 
a glory which you will hand down as a priceless heritage. 

One of the most gratifying of all revelations was that the strength 
of character of our citizenship was universal. It was all-embracing. 
It was not limited to any locality, to any class, to any nationality, or 
to any creed. We found as sturdy and inspiring examples among the 
foreign-born as among the oldest native stock. It came from some 
obscure mountain home, some isolated dwelling on the broad prairie, 
or some tenement of a great metropolis, as well as from those who 
enjoyed the most favored circumstances. We cannot contemplate it 
without increasing our respect for our people and renewing our faith 
in our institutions. It was another demonstration that we are all 
Americans. 

As we contemplate these past ten years, we have every justification 
for increasing our sentiment of patriotism. But while we are doing 
that we should also remember that other nations during that period 
have displayed qualities of a high character. They also are entitled 
to our respect and admiration in their successes and our sympathy 
and consideration in their trials. While it is our privilege and duty as 
citizens to place our regard fer America first, if we are to justify 
that position we must make America right. 


Defense of Nation. 

Because we believe in our country it will always be our desire 
and our duty to defend it. It cannot be too often stated that we 
cherish no sentiment of aggression toward any other people. But the 
obligation to resist evil, to be prepared to maintain the orderly au- 
thority of the rule of law in both our domestic and foreign rela- 
tions, is one which cannot be avoided. For the Government to 
disregard the science of national defense would expose it to the con- 
tempt of its citizens at home and of the world abroad. It would be 
an attempt to evade bearing our share of the burdens of civilization. 
For this reason we maintain, according to our resources, our popu- 
lation, our position and our responsibilities, a moderate army and navy 
based on what we believe to be our requirements for national security. 


Treaty to Outlaw War. 

While it is incumbent upon us to secure such advantages as we can 
from our adversity, we all recognize that we should take every pre- 
caution to prevent ourselves or the rest of the world from being in- 
volved again in such a tragedy as began in 1914.. While the country’s 
national defense should never be neglected, preparation for the main- 
tenance of peace is likewise required by every humane impulse that 
stirs the hearts of men. Those of you who have seen service would 
be the first to say that if the country needed you, you would re- 
spond again. But you will also be the first to say that you require of 
your Government that it should take every possible precaution that 
human ingenuity can devise to insure the settlement of its differences 
with other countries through diplomatic negotiations and mutual con- 
cessions according to the dictates of reason, rather than by appeal 
to force. 

It is in accordance with our determination to refrain from aggres- 
sion and build up a sentiment and practice among nations more fa- 
vorable to peace, that we ratified a treaty for the limitation of naval 
armaments made in 1921, earnestly sought for a further extension of 
tais principle in 1927, and have secured the consent of fourteen im- 
portant nations to the negotiation of a treaty condemning recource 
to war, renouncing it is an instrument of national policy, and pledg- 
ing each other to seek no solution of their disagreements except by 
pacific means. It is hoped other nations will join in this movement. 
Had an agreement of this kind been in existence in 1914, there is 





every reason to suppose that it would have saved the situation and 
delivered the world from all the misery which was inflicted by the 
great war. 

By taking a leading position in securing this agreement, which is 
fraught with so much hope for the progress of humanity, we have 
demonstrated that when we have said we maintained our armaments, 
not for aggression, but purely for defense, we were making a candid 
statement which we were willing to verify by our actions. 

I shall not now go into a discussion of the details or the implica- 
tions of this agreement other than to point out that, of course, it de- 
tracts nothing from the right and obligation of ourselves or the other 
high contracting parties to maintain an adequate national defense 
against any attack, but it does pledge ourselves not to attack others 
in consideration for their agreement not to attack us, and to seek 
a settlement of our controversies one with another through peaceful 
means. 

While it would be too much to suppose that war has been entirely 
banished, yet a new and important barrier, reasonable and honorable, 
has been set up to prevent it. This agreement proposes a revolutionary 
policy among nations. It holds a greater hope for peaceful relations 
than was ever before given to the world. If those who are involved 
in it, having started it will finish it, its provisions will prove one of 
the greatest blessings ever bestowed upon humanity. It is a fitting 
consummation of the first decade of peace. 








Senator Robinson’s Speech Accepting Democratic Nomina- 
tion for Vice-President—Relief of Agriculture Most 
Important Issue In Campaign—Prohibition Issue. 


Senator Joseph T. Robinson of Arkansas, in accepting 
at Hot Springs, Ark., on Aug. 30, the nomination for 
Vice-President on the Democratic ticket, stated that “per- 
haps the most important issue in this campaign arises 
out of the attitude of the two major parties toward the 
problems affecting agriculture.” “Both platforms”, he 
said, “recognize the distressed condition of the industry, 
and embrace promises the relative value of which is ap- 
parent from a comparison of the two pronouncements.” 

In indicating the proposals of the Democratic Party 
Senator Robinson said, “we repudiate Mr. Hoover’s pro- 
posal to limit farm production to the domestic demand, 
as calculated to belittle rather than to encourage the great 
industry of agriculture.” In part Senator Robinson ad- 
ded: 

The Democratic Party recognizes the right of farmers to lead in the 
development of farm policies. 

That adequate credit facilities and better administration of the Farm 
Loan System be assured in the interest of farmers. 

The necessity is recognized by the Democratic Party for an organized 
agriculture through which the farmer may work out and apply his own 


remedies, as well as receive Government aid, through a Federal Farm 
Board. 


The creation of a Federal Farm Board and the financing of co-oper- 
ative associations to deal with the crop surpluses. 

While the equalization fee provided for in the McNary-Haughen bill 
is not expressly approved, the Democratic platform does recognize thse 
principle of distributing the cost of operations with respect to surplus 
crops over the marketed units whose producers are benefited thereby. 

lf a more equitable and effective plan than that comprised by the equal- 
ization fee is discovered, it should be adopted. 


Prohibition enforcement and modification of the Eight- 


Amendment were also discussed in Senator Robinson’s 
speech of Acceptance; in summarizing he said: 

The Democratic platform does not commit the party for or against 
modification. It does pledge the nominees to an honest effort to enforce 
the Eighteenth Amendment and the laws enacted pursuant thereto. Gov- 
ernor Smith has promised his best efforts to enforce prohibition. His 
personal opinion that the law or the Constitution should be changed to 
make certain better observance and enforcement does not affect his dis- 
position or ability to perform that duty. 


The Senator likewise stated: 


It is certain that only such modifications as meet with the approval of 
public opinion are possible, no matter who serves as President. 

Having in mind that the law for enforcement of prohibition has been 
discredited because good faith efforts has not been made for its enforce- 
ment, the conclusion is asserted that a breakdown is not threatened by 
mere proposals for modifications, but rather by indifference of the public 
to proper execution and by corruption and inefficiency of many enforce- 
ment officers. It is recognized that the people constitute the reservoir 
of all political power and have the right, in the constitutional manner, to 
call for changes in either or both the Constitution and the law. The 
Executive has no power to modify either. It is in no sense an attempt 
at nullification to suggest changes in the Constitution or the law. Nul- 
lification consists in refusal or willful failure to enforce. 


Senator Robinson’s speech in full follows: 

The attention of the public throughout the United States is being con- 
centrated on political affairs to a degree of intensity never before known. 

Voters are interested, not alone in the problems and issues with which 
the campaign is expected to deal, but also in the personal characteristics 
of the candidates. 

The preliminary events of the contest indicate that in order to avoid 
bitterness the leaders on both sides must display a sense ef justice and 
fairness by refusing to become the beneficiaries of political influences and 
processes which they themselves are unwilling to employ. In this way, 
and in no other, may the poisons of slander and libel be counteracted 
and overcome. 

The quadrennial political contest for which our elective system is 
notable presents an inspiring spectacle when conducted in accordance 
with high standards of ethics. No better evidence can be produced of 
the soundness of the democratic theory of government than recognition 
of the right of the people to govern themselves through the selection of 
official representatives. 

Numerous political serpents are hissing in the dark and striking from 
cover, and with venomous malice seek to poison the thoughts and arouse 
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the prejudice of those who will decide issues of far-reaching importance. 
a Sound public policy encourages full, frank and fearless discussion of 
tssues and records. It discountenances misrepresentation, perversion and 
falsehood. No end aimed at by an individual or a political organization 
can justify the secret or open employment of corrupt or otherwise dis- 
honorable means. The spokesman of a party has the duty to tell the 
whole truth, and is justified in urging conclusions which his conscience 
approves, however distasteful or harmful they may be to the opposition. 
He proves himself unworthy if he knowingly accepts advantage from 
falsehood, even though not uttered or inspired by himself. 

In the hope that frankness, sincerity and fairness may govern through- 
out the campaign, and that they may be tempered by the spirit of charity 
which constitutes the sublimest attributes of our Christian civilization, 
the discussion of the measures at issue is entered upon in the belief that 
the wisdom of the voters will correctly and justly decide between the 
two great parties which present their candidates and platforms. 

It will not be practicable in this address to touch upon all of the issues 


raised. Many subjects of importance necessarily are reserved for com- 
ment hereafter. 


Attitude of Both Parties Toward Agricultural Problems. 

Perhaps the most important issue in this campaign arises out of the 
attitude of two major parties toward the problems affecting agriculture. 

Both platforms recognize the distressed condition of the industry, and 
embrace promises the relative value of which is apparent from a compar- 
ison of the two pronouncements. 

_ The Republican platform on the subject of farm relief is not readily 
distinguishable from that of 1924, pledging the party “to take whatever 
steps are necessary to bring back a balanced condition between agricul- 
ture, industry and labor.” 

The farm problem had appeared in December of 1921, when President 
Harding requested the former Secretary of Agriculture, Mr. Wallace, 
to call a conference. The conference was held in January, 1922, and a 
resolution adopted calling upon the President and the Congress “to take 
such steps as would immediately re-establish a fair exchange value for 
all farm products with that of all other commodities.” 

The Secretary of Agriculture, Mr. Wallace, took the lead in the prep- 
aration of a measure which has become widely known as the McNary- 
Haugen bill. Prior to the national conventions of 1924 it was defeated 
in the House of Representatives, and consequently was not considered 
by the Senate during that session. 

This was the situation when the promise of 1924 was made by the 
Republican Party “to take whatever steps are necessary to bring back 
a balanced condition between agriculture, industry and labor.” 

To regain the confidence of the millions of voters who experienced 
disappointment in the failure of his party to keep its pledge, President 
Coolidge announced during the campaign of 1924 that he would call an 
agricultural conference to consider legislation for the next session of 
Congress. 

The first report of this conference was transmitted by the President 
to the Congress Jan. 28, 1925, embracing the following amazing recom- 
mendations: 

“There must, therefore, be established a balanced American agriculture 
by which production is kept in step with the demand of domestic markets 
and with only such foreign markets as may be profitable.’ 

Thus originated the doctrine of which Mr. Herbert Hoover, Republi- 
can nominee for President, became a champion, that agricultural pro- 
duction should be limited to the demands of our domestic markets. 

This report also contained recommendations which the President 
strongly approved for legislation on the subject of cooperative marketing. 

The legislation suggested followed the general line of the Capper-Wil- 
liams bill recommended by Mr. Hoover. It met with opposition from all 
the principal farm organizations, and was defeated in the House. How- 
ever, another Cooperative Marketing bill was passed. 

One of the principal distinctions between the two measures is that 
the Administration bill placed cooperative marketing associations under 
Government control, while the bill which passed the House gave the co- 
operatives certain Government assistance with self-control. The latter 
bill was never brought to a vote in the Senate. 

In the short session of Congress which expired March 4, 1924, the 
McNary-Haugen bill, modified, was reported by the Committees on Ag- 
riculture in both the House and the Senate, but did not come to a vote 
in either body. 

In the Pacific Ruralist of Feb. 7, 1924, Secretary Hoover, outlining 
his views on the agricultural question, said: 

“Generally the fundamental need is a balancing of agricultural pro- 
duction to our home demand.” 

This plan announced by Mr. Hoover for the alleged relief of agri- 
culture contemplated the contraction of the farm industry so that pro- 
duction in excess of the home demand would be eliminated and the ex- 
port field left entirely to the industrial exporter. 

During the session of 1925-6 the McNary-Haugen bill was added as 
a committee amendment to- House Bill 7,893, to create a Division of 
Co-operative Marketing in the Department of Agriculture. The amend- 
ment was defeated and the bill was passed as it came from the House. 

Numerous other bills, perhaps fifty, designed to promote agricultural 
prosperity were introduced, but not one of them was strong enough fo 
receive a vote in either House. 

The Sixty-ninth Congress passed the McNary-Haugen bill by a vote 
of 57% of the Democrats and 52% of the Republicans. President Cool- 
idge vetoed the bill. 

During the last session the bill was modified to meet many of the 
objections urged by the President in his first veto message, and again 
passed both Houses by increased majorities. For a second time the 
President vetoed the bill. 

This is a partial recapitulation of the events which disclose that 
throughout the last eight years the Republican Party has admitted the 
urgent character of the agricultural problem. These facts prove also 
that the Republican Party is either incapable of successfully dealing 
with the question or has deliberately violated its express promises to the 
farmers of the nation. It would seem that eight years have afforded 
ample time for action, and that a political organization which has had 
every opportunity which these years could bring to obtain beneficial re- 
sults should not now be heard to ask for a renewal of its lease on power 
merely to repeat the old promises which have been so often broken. But 
the argument does not end at this point. 

Mr. Hoover, as the President’s trusted adviser, is perhaps more 
directly responsible for the failure of farm relief legislation during the 
eight years referred to than any other single political leader. hus 
present position touching legislation for agricultural relief marks no 
material advance. In his speech of acceptance it is asserted: 

“The most urgent economical problem in our nation today is in agri- 
culture. * * * Differences of opinion as to both causes and remedies 
hhave retarded the completion of a constructive program of relief.” 





This language expressly recognizes the persistence of the problem 


and, what is more significant, the failure of his party to advance “a con- 
structive program of relief.” vow 4 


. Proposals of Mr. Hoover. 
_ What are the methods suggested by the nominee for President in his 
interpretation of the Republican platform? 

1. He asserts: 

“An adequate tariff is the foundation of farm relief.” 

Will the farmers of the United States, who have waited eight years 
for Mr. Hoover and his associates to serve them, accept the tariff as a 
remedy “for depression in farm products” whose domestic prices are con- 
trolled in markets not shielded by the tariff wall? Our farmers usually 
produce large quantities of wheat, corn, cotton and other staple prod- 
ucts. Increased tariffs can afford no relief. 

2. The next proposal in Mr. Hoover’s acceptance speech is the de- 
velopment of inland waterways. 

No political party opposes the improvement of rivers and harbors; 
but if the farmers of the United States must wait until transportation 
rates are sufficiently reduced by means of waterways to bring them 
prosperity, they may as well give up the fight and accept the humiliation 
and ruin which has threatened them throughout the last eight years. 

3. The remaining feature of Mr. Hoover’s plan for farm relief is 
the stimulation of co-operative marketing by advancing Federal credits. 

The co-operative marketing system has long been recognized by many 
members of both parties as helpful, but if it is to be regarded as of con- 
trolling value in the solution of the farm problem, why have the Admin- 
istrations in which Mr. Hoover has served as a Cabinet member failed 
to apply this remedy with promptness? 

Democratic Policy. 

Contrast with this record of feebleness and failure the Democratic 
policy for the improvement of agriculture: 

1. We repudiate Mr. Hoover’s proposal to limit farm production to 
the domestic demand, as calculated to belittle rather than to encourage 
the great industry of agriculture. 

Wheat, cotton and other farm products have long contributed to the 
maintenance of our balance of trade. In 1927 we sold to other nations 
cotton amounting to $959,000,000; wheat sold abroad helped to swell our 
exports $324,000,000. If Mr. Hoover’s suggestion should be carried 
out, hundreds of thousands of farmers and their families would lose 
their property and be driven from their homes, to swell even further 
the ranks of unemployed in the urban centres. 

2. The Democratic Party recognizes the right of farmers to lead 
in the development of farm policies. 

One of the reasons the Republican Party has failed is that it has 
relied on the judgment of politicians and rejected the opinions of men 
whose interests and associations have prompted them to devote lifelong 
study to farm problems. 

3. That adequate credit facilities and better administration of the 
Farm Loan System be assured to the interest of farmers. 

The mismanagement of this system during the last few years has 
aroused the fears of many that it may be wrecked or its effectiveness 
greatly impaired if present policies are continued. 

4. The necessity is recognized by the Democratic Party for an or- 
ganized agriculture through which the farmer may work out and ap- 
ply his own remedies, as well as receive Government aid, through a 
Federal Farm Board. 

5. The creation of a Federal Farm Board and the financing of 
co-operative associations to deal with the crop surpluses. 

While the equalization fee provided for in the McNary-Haugen bill 
is not expressly approved, the Democratic platform does recognize the 
principle of distributing the cost of operations with respect to surplus 
crops over the marfteted units whose producers are benefited thereby. 

If a more equitable and effective plan than that comprised by the 
equalization fee is discovered, it should be adopted. The time has 
come, however, when an economic adventure is justified in behalf of 
the millions who engage in that industry without which civilization 
could not survive. The Democratic nominee for President has com- 
mitted himself to prompt and decisive action in accordance with the 
principle outlined in our platform. 


Prohibition Enforcement. 


There has always been room in the Democratic Party for those who 
differ as to the best means of promoting temperance and of suppressing 
the traffic in alcoholic beverages. A proposal for changes in the exist- 
ing national prohibition system, and also a resolution approving the 
Eighteenth Amendment and the Volstead act, were submitted to the 
Committee on Platform and Resolutions of the Houston Convention. 
Neither was adopted. ‘ 

Both the committee and the convention, after prolonged hearings, 
recognized the futility of attempting to secure unanimity for either 
contention. The committee reported, and the convention unanimously 
adopted, a declaration in the following language: 

“The Republican Party, for eight years in complete control of the 
Government at Washington, presents the remarkable spectacle of feel- 
ing compelled in its national platform to promise obedience to a pro- 
vision of the Federal Constitution which its has flagrantly disregarded 
and to apologize to the country for its failure to enforce laws enacted 
by the Congress of the United States. ‘ ; 

“Speaking for the national Democracy, this convention pledges the 
party and its nominees to an honest effort to enforce the Eighteenth 
Amendment and all other provisions of the Federal Constitution and all 
laws enacted pursuant thereto.” cheats ; ’ 

This provision condemns the Republican Party for insincerity in 
promising obedience to the Eighteenth Amendment after having flag- 
rantly disregarded for eight years that amendment and the law for its 
enforcement. The convention recognized that the Democratic Party is 
neither a prohibition nor an anti-prohibition organization, but if en- 
trusted with power its duty would be to enforce all laws. 

To one who for twenty-five years has uniformly supported measures 
for prohibition, it has been disappointing to note the methods and 
agencies employed by the Republican Party in the enforcement of 

i hibition laws. 
gag ay he should not be treated as merely political, but rather as 
moral and economic. Some, claiming to be reformers, have clouded the 
subject with confusion and misunderstanding. They have discredited the 
motives of those who display moderation and fairness in public discus- 
sions and have questioned the loyalty to the cause of temperance of all 
who are dissatisfied with present conditions. 


President Wilson vetoed the Volstead act. The integrity of his pur- 


not questioned; his good faith was generally conceded. 
A ur peneetaah candidate for President, Governor Alfred E. Smith, 


declared in his telegram to the convention: 
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“The equal and even enforcement of the law is the cornerstone 
on which rests the whole structure of democratic government. If 
it is the will of the people of this nation that I am to take oath 
as President of the United States to protect and defend our Constitu- 
tion and laws, I will execute that oath to the limit of my ability 
without reservation or evasion.” 

This language is an unqualified acceptance of the obligation to 
enforce the law to the best of his ability. 

Throughout the last two Administrations the Prohibition Bureau 
bas been under the Treasury Department, whose head, prior to na- 
tional prohibition, was largely interested in the liquor business. 

Mr. Vare, who thwarted the movement to “stop Hoover” at 
Kansas City and forced Mr. Hoover’s nomination, claimed election 
to the Senate on a platform containing a single plank—the repeal 
of national prohibition. 

Can it be said that because Governor Smith believes that, without 
returning to the old evils of the saloon, temperance and respect for 
law can be promoted through changes in the existing system, he is a 
nullificationist and an enemy of the Constitution? Such arguments 
impeach the intelligence of their authors. 

It is certain that only such modifications as meet with the approval 
of public opinion are possible, no matter who serves as President. 

Having in mind that the law for enforcement of prohibition has 
been discredited because good faith efforts have not been made for 
its enforcement, the conclusion is asserted that a breakdown is not 
threatened by mere proposals for modification, but rather by indiffer- 
ence of the public to proper execution and by corruption and ineffi- 
ciency of many enforcement officers. It is recognized that the people 
constitute the reservoir of all political power and have the right, in 
the constitutional manner, to call for changes in either or both the 
Constitution and the law. The Executive has no power to modify 
either. It is in no sense an attempt at nullification to suggest changes 
in the Constitution or the law. WNullification cénsists in refusa] or 
willful failure to enforce. 

To summarize, the Democratic platform does not commit the party 
for or against modification. It does pledge the nominees to an honest 
effort to enforce the Eighteenth Amendment and the laws enacted 
pursuant thereto. Governor Smith has promised his best efforts to 
enforce prohibition. His personal opinion that the law or the Con- 
stitution should be changed to make certain better observance and 
enforcement does not affect his disposition or ability to perform 
that duty. 


Merchant Marine. 

An adequate merchant marine is recognized by the Democratic 
Party as essential to the safety of the nation and the independence 
of its commerce. 

When it became apparent that the United States might become in- 
volved in the late World War, which began in 1914, her merchant 
marine had almost disappeared from the sea. President Wilson an- 
nounced a policy which in the emergency met with general approval. 
The Democratic Congress gave effect to his recommendations and 
provided liberal appropriations for the construction of ships for the 
carriage of our commerce. Democrats have never advocated and do 
not favor, as a permanent policy, Government ownership and opera- 
tion of shipping lines if private enterprise will provide the funds and 
agencies required to give American shippers the necessary carrying 
service under our own flag. 

The Republican Party has been quick to respond to private influ- 
ences and the propaganda of our rivals in commerce, while Democrats 
have been concerned primarily with the interests of our own people. 
We have refused to approve reckless sacrifice and favoritism in the 
sale of vessels. We have insisted that the service of the United 
States Shipping Board shall be continued without discrimination 
against sections or ports until it becomes practicable to transfer the 
lines for private operation under conditions that will protect our com- 
merce in peace times against discriminations which are certain to be 
imposed upon it if transported largely under foreign flags: and it must 
be made certain that in the event of war the merchant vessels, 
reasonably required as auxiliaries to naval operations, shall be avail- 
able for prompt use without reliance upon the shipping facilities of 
other powers. 

While the necessity for Government ships continues, and until they 
ean be transferred under satisfactory conditions for private operation, 
the service should be kept efficient and should be improved to meet 
competition with foreign lines and to provide for the expansion of 
our commerce. 

Political Corruption. 

Honesty in public affairs is of transcendent importance. 
is the red signal of decadence. Corrupt elections breed dishonest 
public officers. That this issue exists is proved by the fact that both 
of the major parties have so declared in their platforms. That the 
platform makers at Kansas City dread the issue is shown in their 
effort to anticipate the declaration on the subject by the Democratic 
Party. 

While rare cases of fraud may be regarded as unavoidable in any 
business comparable in volume to that of the United States, it be- 
comes a matter of general political concern when the party in power 
proves so derelict as to fail to prevent shocking and repeated depart- 
ures from standards of common honesty in the transaction of the 
public business. The basis for the platform declarations referred to 
is found in notorious and criminal) breaches of duty in several of the 
executive departments—instances which have come to light during 
the last seven years. The wholesale frauds perpetrated by Republican 
officeholders since March 4, 1921, have prompted pledges in language 
which implies recognition of the necessity for reform. 

In the Kansas City platform it is asserted by the Republicans: 

We stand for honesty in government, for the appointment of officials 
whose integrity cannot be questioned * * *,” 
: If this principle had been applied by the Republican Administration 
it would not have been necessary for the Senate to advise the discharge 
of an Attorney General who had flagrantly disregarded the obligations 
of his office and contributed to the pollution of the fountain of justice. 
The country would have been spared the spectacle of the Executive 
sustaming this faithless officer until. public sentiment compelled dis- 
missal; and the dismissal would have been made without an expression 
of confidence in the faithless officer by the Chief Executive. 


Corruption 





If the reputation of the Government had been duly safeguarded there 
would have been no necessity for the Senate to urge the retirement 
of the Secretary of the Navy who had blindly approved the corrupt 
contract by which the nation’s oil reserves were bartered to private 
interests through the bribery of the fellow-Cabinet officer, the Secretary 
of the Interior. Surely it is of greater consequence that a national 
Administration shall sustain and justify the public confidence by the 
prompt dismissal of faithless Cabinet officers than that the feelings of 
such officers shall be spared by retaining them in authority after their 
misconduct has been disclosed. 

Breaches of trust in the Veterans’ Bureau and in the Alien Property 
Custodian’s office; the secret exaction of enormous campaign funds from 
despoilers of the public domain, and the widespread sale of favors and 
appointments by patronage dispensers disclose conditions which should 
have been corrected lung ago and which made the platform declaration 
of the Republican Party for “honesty in government” and for “the 
appointment of officials whose integrity cannot be questioned” appear 
insincere and for the purpose of securing another lease on power. 

The Democratic Party pledges itself to “rescue the Government from 
those who have betrayed their trust by disgracing it,” and supports its 
claim to the confidence of the voters by comparing the last eight years 
of Republican maladministration with the record of our great Democratic 
President, Woodrow Wilson. During his Presidency, to the usual ad- 
ministrative responsibilities were added the duty of carrying on the 
greatest war of all times. Numerous committees of investigation created 
by the opposition after it had secured control of the Congress immedi- 
ately following the war disclosed no breach of trust, no instance of dis- 
honesty on the part of any Democratic officeholder. 

Throughout almost four terms the Democratic nominee for President 
has served as Chief Executive of New York. During all his service 
the searchlight of hostile scrutiny has been thrown in full glare on 
his Administrations. That Governor Smith’s record has stood the test 
is evidence of that extraordinary executive ability and fearlessness re- 
quired in a President of the United States, who is expected to safe- 
guard the Government against such thieves and crooks as have plundered 
it during recent years. 

Campaign Contributions. 

Campaign contributions and fair elections are intimately related to 
honest government. Here again both platforms recognize an issue. 

The Republicans say: 

“Economy, honesty and decency in the conduct of political cam- 
paigns are a necessity if representative government is to be preserved 
to the people and political parties are to hold the respect of the citizens 
at large. 

“The campaign of 1924 complied with all these requirements. It 
was a campaign the expenses of which were carefully budgeted in ad- 
vance, and which, at the close, presented a surplus and not a deficit.” 

If the spirit of these declarations had governed, the former Chair- 
man of the Republican National Committee could not have secretly 
extorted or received from a beneficiary of the naval oil lease large 
amounts in Liberty bonds for the payment of a deficit coming over 
from the 1920 campaign, and without the payment of which the bud- 
get of 1924 could not have been balanced without disclosing the ar- 
rangements which would have forfeited public confidence in the cam- 
paign methods of the Republican Party. The secret procurement of 
Liberty bonds derived from a corrupt business transaction in oil, and the 
effort by the former Chairman of the Republican National Committee 
to distribute the bonds among Cabinet officers, Senators and other 
Republicans of great prestige; the deliberate concealment of the plan 
from the Senate Committee of Investigation, disclose practices at vwar- 
iance with the pledge now made not to “create any deficit in campaign 
expenditures” and to keep the public fully advised of the sources of 
campaign funds. 

Attention is now directed to another declaration in the Republican 
platform: 

“There will not be any relaxing of resolute endeavor to keep our elec- 
tions clean, honest and free from taint of any kind. The improper use 
of money in governmental and political affairs is a great national 
evil.” * * © 

This provision is amusing in the light of recent history. It implies 
that a determined effort heretofore has been made to “keep elections 
clean” and to prevent the improper use of money. ‘The implication is 
contradicted by the facts. 


The safety of our political institutions depends on fair elections and 
honest government. You may never expect clean government if nom- 
inations or elections are to be bought and sold. Of course, such 
methods do not meet with approval by the majority of the Republican 
Party. Many Republicans condemn the indifference of their leaders to 
the ignominious record mentioned—a record which never could have 
been made if the watchmen on the towers had not fallen asleep. 

The Democratic Party invites the co-operation of all who desire the 
administration of national affairs reformed in accordance with the 
principles set forth in its platform. 

Mr. Chairman Bowers and ladies and gentlemen of the committee, 
the nomination for Vice President is accepted with sincere apprecia- 
tion of the honor and the responsibilities that are associated with it. 





Under Secretary of Treasury Mills Takes Exception to- 
Gov. Smith’s Figures of Federal Government 
Operation. 


Ogden L. Mills, Under Secretary of the Treasury, in a 
speech at a Republican rally at Newport, R. I. on Aug. 27, 
took Gov. Alfred E. Smith to task for what he termed 
juggling of figures concerning national prosperity and 
Federal appropriations in the Governor’s speech of Aug 
27, accepting the Democratic Presidential nomination, 
which was given in our issue of Aug. 25, page 1046. A 
dispatch to the “Herald-Tribune” reports as follows what 
Mr. Mills had to say: 


Mr. Mills’s s-eech was aimed at the statements made by Gov. Smith, 
particularly those relating to prosperity and economy. He thought the 


only questions to be considered is whether the Rerublican party has con- 
ducted itself for the best interests of the nation in the last eight years 
and which of the two men, Herbert Hoover or Gov. Smith, is better quali- 
fied for the Presidency. 

Mr. Mills described the prosperity of the last eight years by the use of 
convincing figures, and, when he touched upon farming, he said that more- 
legislation had been “enacted for agriculture the last eight years than ever 
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before in history. The solution will not come from politics nor from the 
Democratic platform in its ambiguity. 


Overlooks Veterans’ Bureau. 

“Governor Smith charged that the independent offices bill had risen 
from $3,000,000 to $556,000,000 under Republican rule, but he failed to 
take in account that $500,000,000 of this sum was for the Veterans’ Bureau. 

“If taking care of the wounded veterans is patronage. let Governor 
Smith make the most of it,”’ said Mr. Mills amidst a roar of applause. 
The speaker then said that Governor Smith will have a big job convincing 
the American people that there has been no prosrerity or tax reduction 
under the Coolidge Administration. Governor Smith's attitude reminded 
him of a blind man in a dark cellar chasing a black cat that isn’t there. 

“Assuming Governor Smith knows something about the tariff, he will 
never get a chance to write it. Who will? The Democratic members of 
House, Ways and Means Committee, and there is not a protectionist 
among them.”’ declared Mr. Mills. 

Comparing the qualifications of the two Presidential candidates, .Mr. 
Mills told of Mr. Hoover's many accomplishments, bis world-wide training 
and his ability to handle big problems. On the other hand, Governor 
Smith has lived his entire life in New York, and his experience there is 
not sufficient to equip him for the White House, he said. 








Uzal H. McCarter to Support Gov. Smith for President. 


Uzal H. McCarter, President of the Fidelity Union 
Trust Co. of Newark, N. J., and a life-long Republican, 
announced on Aug. 28 that he would vote for Alfred E. 
Smith, Democratic candidate for President. Mr. McCarter 
was a guest at a dinner on Aug. 27 at the New Jersey home 
of William H. English, at which Gov. Smith and Mrs. 


Smith were likewise guests. Mr. McCarter is quoted as 
stating: 

I met Governor Smith at dinner last night and the hitherto favorable 
impressions I had formed of him from his message last week were cemented. 
He is a man of undoubted sincerity. ability and refinement. My only 
reason for voting other than a Republican ticket at this time is on account of 
prohibition, to which I am opposed. 

I don’t known whether Governor Smith can effectively accomplish much 
against prohibition. but he is starting out with a desire to do so, which is 
more than Mr. Hoover is, if we are to be guided by their public utterances. 
I found Governor Smith a most agreeable and delightful gentleman and had 
much pleasure in forming his acquaintance. If I live I shall vote for him. 

Mrs. Smith is a charming lady, of quiet demeanor and self-confidence, 
and undoubtedly has been aided in preparation for such a position as she 
would occupy in the White House by eight years’ experience in the Govern- 
or’s Mansion at Albany. 


The ‘“‘Times’’ of Aug. 29 stated: 

Mr. McCarter is a brother of Thomas N. and Robert H. McCarter. both 
former Republican Attorneys-General of New Jersey. Thomas McCarter 
is President of the Public Service Corporation of New Jersey and Robert 
McCarter is a lawyer. 

Thomas McCarter was also a guest at Mr. Encglish’s dinner and there 
have been intimations that he, too, may join the Smith camp. At his 
home in Rumson last night he declared he might have something to say later 
fn connection with his political preferences. 








New York State Federation of Labor Votes to Support 
Gov. Smith as Democratic Presidential Candidate. 


The New York State Federation of Labor at the concluding 
session of its annual convention at Rochester, N. Y. on 
Aug. 30 adopted a resolution pledging its support to Governor 
Smith, Democratic candidate for President. The adoption 
of the resolution indorsing the Governor by acclamation 
was almost the final act of 600 delegates assembled in the 
sixty-fifth annual convention, says a dispatch to the “‘Herald- 


Tribune”’ from which we also take the following: 

The action follows a recommendation of the organization’s executive 
eounci] backing Governer Smith for the Democratic nomination last 
March 


The resolution was not adopted without opposition. A handful of dele- 
gates put up a losing battle for more than an hour, while debate on both 
sides was punctuated by howls and retorts. In the final analysis only two 
dissenting votes were recorded. One delegate who attempted at the last 
moment to make the resolution unanimous by asking a rising vote sat 
down unheard. . 

Among the opponents of the Smith resolution was Richard G. Curran of 
Rochester. former city clerk and former member of the State Industrial 
Commission. 

The text of the resolution indorsing Governor Smith follows: 

**Whereas, the executive council of the New York State Federation of 
Labor on March 5 1928, unanimously adopted a resolutien reciting the 
eminent public service of the Honorable Alfred E. Smith as a member 
and officer of the New York State Assembly and as Governor of New 
York State in the creation and administration of laws designed to promote 
the welfare. safety, health and educational opportunities of the wage- 
earners of our State and had supplemented this record of humanitarian 
official acts covering a period of twenty-five years by a demonstration of 
unrivaled legislature and executive ability in consistently and constantly 
forwarding the best interests of the whole peopie of our State and in con- 
sideration of these undisputed facts called upon the national eonvention 
of the party to which he is a member to nominate the Honorable Alfred E. 
Smith as the candidate for President of the United States, and 

‘“‘Whereas, the National Convention of the Democratic Party in session 
at Houston, Tex., on June 28 1928, did nominate the Honorable Alfred E. 
Smith as its candidate for President of the United States on the first ballot 
taken on such nomination, therefore be it 

“Resolved, by the New York State Federation of Labor, in the sixty-fourth 
annual convention assembled in Convention Hall in the City of Rochester, 
on Wednesday, Aug. 30 1928, that we pledge to the Hon. Alfred E. Smith 
the sincere and energetic support of the members of organized labor of 
New York State in the campaign already inaugurated to accomplish his 
election to the Presidency of the United States and that we Call upon ail 
organized and unorganized wage-earning citizens in this State and in our 
sister States to enlist earnestly in this campaign to install in the White 


House at Washington the tested and proved champion of liberty, equality | 


and justice for all of the people of our nation, and be it further 





“Resolved, That signed and sealed copies of this resolution be transmitted 
to Governor Alfred E. Smith, to the President of the American Federation 
of Labor, and to all national labor organizations and sister State federations 
of labor, and that our officers are herewith instructed to make the purpose 
of this resolution effective as a part of our non-partisan political campaign.” 








American Federation of Labor Decides to Remain 
Neutral in Presidential Campaign. 


The Executive Council of the American Federation of 
Labor, at its quarterly meeting in Atlantic City, decided 
on Aug. 7 to adopt a policy of neutrality in the Presiden- 
tial campaign. As to the Council’s stand, we quote the fol- 
lowing from Atlantic City advices Aug. 7 to the “World”: 

The Executive Council of the American Federation of Labor to-day voted 
to stand neutral between Smith and Hoover, but reserved the right to de- 
clare for one or the other if either of their speeches of acceptance war- 
rant such action. 

For the indorsement of Gov. Smith, Daniel J. Tobin, President of the 
Teamsters Union and Treasurer of the Federation, fought to the last 
ditch. When the vote was announced, he threw a bombshell into the 
meeting by tendering his resignation as a protest. The resignation was 
tabled in the hope that it would be withdrawn before the next meeting 
of the council in Washington, Oct, 16. 

In tendering his resignation, Tobin asserted the Federation owed it to 
itself and its members to indorse Gov. Smith. Speaking for his own or- 
ganization, he said there would be no neutrality, as Smith is its choice on 
his record. 

Places College on Ban, 


Incidental to the declaration on politics, the Council placed Brookwood 
College, at Katonah, N. Y., under its ban ‘‘for teaching doctrines con- 
trary to those of the American Federation of Labor.” 

Specifically the report of Matthew Woll, Chairman of the Commit- 
tee on Adult Education, on which the Council acted, charges the college 
with teaching Atheism and Communism. 

While the Federation Council was deciding for neutrality, the Execu- 
tive Council of the International Association of Bridge and Structural 
Iron Workers indorsed Gov. Smith and through its President, Paul J. 
Morrin, placed at the disposal of Major George L. Berry, head of the 
Democratic Labur Bureau, the services of the forty organizers it has on 
the road. 

The declaration for neutrality begins with the statement that the 
Federation has found from experience that its best interests and those of 
its members are best conserved through a strict non-partisan policy. 
This policy, it continues, requires that the platforms of both parties be 
studied, and the records of candidates studied and presented to the mem- 
bership. 

To Continue Old Policy. 

“After giving full consideration to all these facts,” the declaration 
continues, ‘“‘the Executive Council is of the opinion that the membership 
of the American Federation of Labor should continue to adhere to its non- 
partisan political policy during the ensuing campaign.’? Members will, 
it adds, be supplied with data on platforms, candidates and their records, 
by the Non-Partisan Political Committee, “so that they may exercise 
their political judgment in a way which will be to the individual and 
collective interests of all working men and women.”’ 

“In connection with this very important decision,” says the declara- 
tion, ‘“‘the Council is taking into consideration the fact that the candi- 
dates of the two great political parties for the Presidency of the United 
States will deliver their speeches of acceptance in August. 

‘“‘We firmly expect each of them will make declarations of great sig- 
nificance to labor. We anticipate they will express their opinions re- 
garding injunction relief legislation and will amplify the declarations of 
the platforms relating to labor and labor questions. 

“We will await with interest the expression of each of the candidates, 
reserving to ourselves a final decision regarding our future policy during 
the remainder of the campaign.” 


Injunciion Planks Unsatisfactory. 

With this declaration a voluminous report of the Non-Partisan Political 
Committee on both party conventions and platforms was made public, de- 
elaring “the injunction plank in both of the platforms is unsatisfactory.” 

“The plank in the Republican platform,” it says, “is merely declaratory 
and contains no suggested specific remedy. The plank in the Democratic 
platform is unsatisfactory in that it fails to be specific and because it is 
susceptible of numerous interpretations.” 

After the Council] had adjourned, Mr. Tobin refused to discuss his resig- 
nation, referring questioners to President Green and Secretary Morrison, 
who in turn referred questioners back to Mr. Tobin. 








Lammot du Pont to Support Mr. Hoover for President. 

Lammot du Pont, President of E.I. du Pont de Nemours 
& Co. in a statement issued at Wilmington, Del., on Aug. 
27 indicates his intention to vote for Herbert Hoover, the 
Republican candidate for President. Mr. du Pont, a 
Republican, lets it be known that he does not agree with 
Mr. Hoover on the prohibition question, but, he says, “I 
do not agree that prohibition is of paramount importance, 
nor that all other questions out of deference to it should go 
by the board or be left to settle themselves.”’ Mr. du Pont 
contends that “under Republican Government for the last 
eight years we have had prosperity and under Democratic 
administration we have had less prosperity and usually hard 
times.’ In order to bring about the use of aleoholic beverages 
without their abuse, Mr. du Pont said, a definite plan for 
control of the liquor traffic must be worked out and sold to 
the public. In that way only” he added “can we obtain the 
necessary heavy majority to repeal the Eighteenth Amend: 
ment. This will be accomplished more rapidly under Re- 
publican prosperity than Democratic depression.” Mr. du 


t’s brother, Pierre S. du Pont, recently came out in 
yall of Governor Smith; his contribution of $50,000 to 
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the Democratic compaign fund was noted in our issue of 
Aug. 18, page 906. The position of Lammot du Pont, is 
set out in the following letter addressed to the Philadelphia 
“‘Ledger:”’ 

Philadelphia “‘Public Ledger,’’ Philadelphia, Pa.: 

Gentlemen,—You have asked me for my political views. Briefly, I am 
a Republican and will vote for Mr. Hoover. Having always voted the 
Republican ticket, this statement is not surprising, but, in view of the 
fact that since the present campaign began, several prominent and stanch 
Republicans have gone over to the Democratic camp, some explanation 
might be of interest. 

I have heard several of these men explain their views, and it is my 
opinion that prohibition has been the major, if not the entire, cause of 
their change of politics. They argue like this: 

Prohibition is the most important problem before this country. The 
present laws are wrong in principle, tyrannical, and have been found in 
practice to be disastrous to the country and its people. The founda- 
tion of these prohibition laws is the Eighteenth Amendment and the Con- 
stitution. The platforms of both parties are silent as to the repeal or modi- 
fication of the amendment and the prohibition laws. 

Mr. Hoover has stated in his acceptance speech: 
repeal of the Eighteenth Amendment.” 

Governor Smith, in his acceptance speech, has stated: ‘I personally 
believe that they should be changed (referring to the prohibition laws) 
and I shall advise the Congress, in accordance with my constitutional 
duty, of whatever changes I deem necessary or expedient.” 

Governor Smith has had the courage to state his views in the face of 
the Anti-Saloen League and the apparent majority who wrote the Eighteenth 
Amendment into the Constitution. We must support Governor Smith, 
who has shown his fearless courage and has also shown his ability as a 
statesman during his several] terms as Governor of the State of New York: 
and we must do this, even though, at the same time, we must renounce 
our former affiliation with the Republican Party. 


Regrets Hoover's Stand, 


While agree with the stated views of these men as to the evils of pro- 
hibition, profoundly regret the stand of Mr. Hoover, as indicated in that 
extract from his speech, and strongly commend Governor Smith for his 
courage and his wisdom in advocating a change of the prohibition laws, 
yet I do not agree that prohibition is of paramount importance, nor that 
all other questions our of deference toe it should go by the board or be 
left to settle themselves. 

A group of problems before the Government of this country, which, as 
a@. group, are more important than prohibition are those subjects which 
involve the econemic welfare of its people—the tariff, farm relief, railway 
regulation, Federal Reserve, Government ownership, &c. 

It is true that, judged solely by the adopted platforms of the two parties, 
there is not a radical difference in principle between the two parties. 
The difference is more in the elaboration of the principles or putting them 
into effect. We must judge the parties in this respect not by their formal 
platforms but by their past performance. 


Prosperity under Republicans. 


Under Republican Government for the last eight years, and in some 
periods before, we have had prosperity. Under Democratic Adminis- 
tration we have had less prosperity and, usually, hard times. It seems 
reasonable to suppose that this difference will maintain in the future, 
or at least until such time as the Democratic Party makes a radica] change 
in the principles which govern its economic view. They have not yet 
given indications of such radical change. 

The tariff may be used as an illustration of this fact. The Republican 
Party has always stood for a tariff for protection, and it has protected 
industry with results that have been a marvel to the world. Heretofore 
the Democratic Party has stood for a different principle, called by different 
names at different times—‘‘free trade,"’ “low tariff,’’ or ‘‘tariff for revenue 
only.”’ 

“True, the Houston platform seems to indicate a deviation from the 
previous Democratic stand by admitting that industry must be protected 
to a degree, but does not say what that degree shall be or who shall decide 
the ‘ce-ree’ of protection in the future. 


Says Smith Hints at Meddling. 


“Of course, if the Democratic Party comes into power it will decide the 
degree of protection, and it is reasonable to suppose that it will be decided 
in. conformity with its past actions—in fact, Governor Smith's address 
— oe that the tariff will continue to be the subject of Democratic 
m > 

“Suppose I am wrong in feeling that prohibition is not of paramount 
mportance and that really it is the most important problem before this 
country. If so, is one warranted in voting the Democratic ticket. As stated 
before, both platforms are silent as to repeal or modification of the Eigh- 
teenth Amendment and prohibition laws. We know that at the Democratic 
Convention there was a violent fight over a wet plank and the drys won out. 

“Both parties stand for enforcement of the existing law. Mr. Hoover 
states flatly that he does not favor repeal of the Eighteenth Amendment, 
and Governor Smith makes it equally clear that he does favor modification. 
There is not much satisfaction in the consideration of Governor Smith's 
program of local option as a solution of the prohibition problem. 


Wouldn't Halt Bootlegging. 


“One of the most obvious evils of prohibitien to-day is smuggling and 
bootlegging, with the attendant disrespect for the prohibition and other 
laws. I see no diminution in this evil by adding to the existing extended 
National boundaries the internal State boundary lines, nor is there any 
encouragement in our past experience with local option that it will eliminate 
illegal interstate traffic. Neither set of party pronouncements gives any 
indication that either party is carrying all of its adherents with it on the 
ground of the prohibition question. 

“It is my belief that Mr. Hoover by his stand against repeal cannot stop 
the growth of opinion against prohibition, nor can Governor Smith, by 
recommending modification, carry with him sufficient votes to repeal the 
Eighteenth Amendment. 

“I believe that in order to straighten out this prohibition tangle we must 
educate public opinion to the belief that prohibition laws can be enacted 
which will permit the use of alcoholic beverages without their abuse. 

“In order to bring this about, a definite plan for control of the liquor 
traffic must be worked out and so ‘sold’ to the public that they will be 
convinced of its effectiveness. In that way only can we secure the necessary 
heavy majority to repeal the Eighteenth Amendment. This will be accom- 


plished more rapidly under Republican prosperity than under Democratic 
depression." 


“I do not favor the 


Yours very truly, 
Lammot du Pont. 





Gov. McMullen of Nebraska Thinks Agriculture Will 
Fare Better Under Mr. Hoover—Although Indi- 
cating Support of Latter Cites Inconsistencies in 
Nominee’s Proposals. 


Gov. Adam MeMullen (Republican) of Nebraska, who 
it is said, had been wavering as between Gov. Smith and 
Mr. Hoover as @ Presidential candidate, announced on 
Aug. 25 that he would support the Republican candidate. 

It will be remembered that Gov. McMullen issued a call 
upon 100,000 farmers to march on the Republican National 
Convention, but later, as was stated in our issue of June 9, 
page 3538, opposed an organized move. While announcing 
his support of Mr. Hoover, he points to inconsistencies in the 
Republican nominee’s proposals, but nevertheless comes to 
the conclusion that agriculture will fare better at his hands 
than at the hands of the Democratic nominee. The Omaha 
‘‘Bee”’ gives as follows, in a Lincoln dispatch, Aug. 26, Gov. 
MeMullen’s announcement: 


Hebert Hoover is a product of the West and should be farm-minded. 
Al Smith was born in the metropolis of America and through surroundings 
and personal contact is naturally industrially-minded. 

Under the circumstances in my opinion, agriculture will fare better at the 
hands of the former. 

These were the words of Adam McMullen, Governor of Nebraska, in his 
statement Saturday in which he came out squarely for Hebert Hoover, 
Republican nominee, for President in preference to Al Smith, Democratic 
candidate. 

Gov. McMullen’s statement in full follows: 


Will Support Hoover. 


After a careful study of the views and purposes of both Presidential 
nominees in connection with the agricultura] question, as expressed in their 
speeches of acceptance, I have decided to support Mr. Hoover. In reach- 
ing this decision my sole guide has been the economic welfare of the farming 
industry. 

Politics has not been of the slightest influence nor have personalties 
figured as deciding factors. Both nominees are of high integrity and both 
have earned, through their lives and labors, the respectful consideration 
of the American people. As to which one of the nominees agriculture 
should turn in the hope of securing necessary relief. is a matter of individual 
opinion. 

The agricultural plank of the Republican platform is general in its scope 
and permits of any interpretation Congress or the President may place on 
it. It offers no specific remedy for the ills of agriculture not does it preclude 
any particular one. 

Has Many Problems. 


As for Mr. Hoover himself he has asserted that gariculture has many 
problems, which is true, each requiring separate treatment, but he ignores 
the most pressing problem of them all, namely. the handling of crop sur- 
pluses, He indirectly opposes the equalization fee system for surplus 
control] and pins his faith on such long distance remedies as tariff readjust- 
ment, improvement of inland waterways, railroad reorganization and the 
establishment of stabilizing corporations. Only one of those items, sta- 
bilizing corporations, could possibly affect crop surpluses. 

In order to make the stabilizing corporations effective Mr. Hoover would 
recommend the use of hundreds of millions of dollars from the Federal 
treasury, thus constituting an avowed agrarian subsidy. Later on, in a 
speech at West Branch, he disapproves both the use of Federal funds and 
the imposition of a tax or fee on a surplus crop. The equalization fee 
principle assesses the cost of handling surpluses and any losses incurred 
there from on the marketed units of the crop concerned. 


Inconsistent Altitude. 


If the fee or excise provision is not used, then there is only one other way 
of defraying surplus expenses, and that is through the use of funds from the 
treasury. Hence the operations of stabilizing corporations are maintained 
either by a government subsidy or an equalization fee. Such an attitude 
is inconsistent and Mr. Hoover must find himself in a quandary in pre- 
senting a plausible plan to the farmer and at the same time satisfying 
industrial groups and marketing speculators. 

The only conclusion to be reached is that Mr. Hoover is still in the dark 
as to how to proceed in solving the surplus problem. 

But to offset Mr. Hoover's indifinite and inconsistent stand on this 
most urgent of farm problems is his declaration that the agricultural issue 
is the most important one cenfronting the people and that it is the prime 
obligation of the government to find some practical solution without any 
further delay. 

Pledges Legislation. 


He pledges, if elected, that his administration will give first place to 
enactment of legislation that will restore agriculture to a basis of equality 
with all other industries. In addition to Mr. Hoover's declaration that 
agriculture is the outstanding issue is the traditional position of the Re- 
publican party on the doctrine of the protective tariff. 

The extension of the tariff to agriculture, so that it will be effective in 
practice rather than in the theory, is the crux of the surplus problem 
While the Democratic platform comes nearer to recognizing the tariff 
principle than ever before in its history, still such recognition of the tariff 
system is too recently granted to be considered a cardinal principle of that 
organization. 


Can't Expect Aid. 


. Wherever the protective tariff is involved the Republican party is con- 
cerned. For that reason farmers and farm leaders had, and still have, 
the right to expect that the benefits of the protective tariff should be dis- 
tributed to all groups in the house of its friends. 

They still contend that the Republican party digressed from its estab- 
lished policy when it refused to indorse the equalization fee principle, or a 
similar constructive measure, in its platform. 

In contrast to the attitude of Mr. Hoover, Gov. Smith, in his speech of 
acceptance, emphasized the liquor question and handled it in such a definite 
and decisive manner as to make it at least with him, the main issue of the 
coming campaign. 

Each paragraph of his declaration on the prohibition question paves the 
way for the kind of legislation he would approve in connection with the 
modification of the Federal prohibitory amendment and he leaves no one 
in doubt as to the method he would advise Congress to follow in effecting 
the changes he believes should be sought. 
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Frankness Lacking. 

Immediately following his outspoken statement on changes he favors 

in our liquor laws, he takes up the agricultural question. His frankness in 
handling the former subject is lamentably lacking in his proposals for ade- 
quate farmer legislation. Fully two-thirds of the column and a quarter 
devoted to agricultural discussion is a recital of the farming condition 
long familiar through unfortunate experiences to the people of the middle 
west. 
The balance of the space comprises an indorsement of closer co-operative 
marketing—something our farmers have been endeavoring to attain for 
over a generation—followed by a brief paragraph in reference to the agri- 
cultural plank of the Democratic platform, merely quoting without com- 
ment the equalization fee provision of the same. 

It was on that portion of the plank that Gov. Smith should have made his 
Position known without equivocation instead of hurriedly passing over it. 


Against Equal Fee. 

Through lack of full and free discussion of the free provision, Gov. Smith 
leaves the impression that his party’s pledege to the equalization fee system 
for handling surpluses was something he either did not understand or wanted 
to avoid. 

Instead of explaining his position plainly on the equalization fee pledge 
of his party he dismisses the affair by promising to refer the mechanics of 
the fee provision to a future conference. In making such disposition of 
that all important constructive piece of legislation, Gov. Smith must have 
known that the machinery of the equalization fee plan has been intact for 
several years and has had its soundnesss attested by a majority vote of all 
parties represented in two consecutive sessions of Congress. 

This lack of explanation of his position on the equalization fee principle 
confirms the belief that Gov. Smith was properly quoted prior to the de- 
liverance of his speech of acceptance in stating that the equalization fee 
Was not acceptable to him. Thus Gov. Smith clearly and unhesitatingly 
repudiates a definite pledge of his party to agriculture. 


Hoover Real Hope. 

Briefly summarized: Both Mr. Hoover and Gov. Smith oppose the plan 
of the equilization fee feature and neither one submits a constructive pro- 
posal as a substitute. Mr. Hoover accords the agricultural question as the 
main issue; Gov. Smith obviously places it second to the liquor question; 
‘Mr. Hoover is the nominee of the party that believes in the protective 
tariff; Gov. Smith is the nominee of the party that always has opposed it; 
Mr. Hoover is a product of the West, born and reared ona farm and through 
environment and association in a sense, should be farm-minded; Gov. Smith 
was born and reared in the great metropolis of the country and through 
surroundings and personal contact is naturally industrially-mindei. Under 
the circumstances, in my opinion, agriculture will fare better at the hands 
of the farmer. 

After all, the attainment of agricultural equality is purely a legislative 
matter. If any doubt remains as to which nominee will extend the greater 
sympathy to the cause of the farm, the fact remains that the only way 
agriculture will be able to secure its just dues will be through the action 
of our members of Congress. 

Farmers and those favoring agricultural equality should insist that on can- 
didates for the national house and Senate stating their position plainly on 
this serious problem. They should be required to explain in detail the plan 
or plans they favor in bringing about desired results and only those, re- 
gardiess of party. who favor the principle of the equalizatin fee system, 
or something similar, in opposition to loans and bonuses and subsidies 
should be given support. 

Turn to Congress. 

With a sufficient number of representatives in Congress favoring legisla- 
tion that will place the farmer on a plane of economic respectability neces- 
sary legislation can be enacted regardless of the attitude of the chief execu- 
tive. With only a few more votes in the House and Senate during the past 
session the principles of the McNary-Haugen bill could have been put into 
force and effect over the President’s veto. é 

Personally, I shall follow the procedure outlined and shall support for 
Congress only those candidates who recognize the necessity for the adoption 
of some plan that will secure better prices for farm products and will sta- 
bilize them in such a way as to earn for the farmer a reasonable margin of 
profit for his labor. 








Senator Brookhart Gives Credit to Secretary Hoover 
For Assistance in Behalf of Farmers—Alleges Fed- 
eral Reserve System Ruined Agriculture. 

Senator Smith W. Brookhart of Iowa at a Republican 
rally at Crown Point, Ind. on Aug. 26 delared that the 
election of Herbert Hoover as President will mean “pros- 
perity for agriculture.” Senator Brookhart went on to say 
that ‘‘Herbert Hoover has handled two billion dollars worth 
of farm surpluses. He did it successfully and to the pros- 
perity of the farmers all through the war and for a year 
and a half after the war was over. His acceptance speech 
shows that he knows how to do the same thing in time of 
peace.” The Senator, it is learned from the Crown Point 
dispatch to the ‘“Times,’’ devoted much of his address to 
on George W. Peek of Moline, Ill., Chairman of the Com- 
mittee of Twenty-two of the North Central States Agri- 
culture Conference, this dispatch indicating the Senator’s 
remarks as follows: 

“Herbert Hoover has been widely denounced as the arch enemy of the 
farmers of the United States,”’ the Senator went on. ‘“‘No conclusion was 
ever based more completely on falsehood than this. The person most 
responsible for it is George N. Peek. 

“In his propaganda, Mr. Peek had no regard for the truth, and, of 
course, he would have had no weight except for the fact that he suceeded 
in winning the favor of certain farm leaders and of certain Democratic 


leaders in Congress, and through these channels was able to poison a 
considerable portion of the farm minds of the country.” 


Cites Candidate’s Post-War Work, 

The Senator recalled Mr. Hoover’s appeals for the starving German 
after the armistice, and cited his letter of Feb. 1 1912, to President Wil- 
son in which he said the farmer was “in extreme jeopardy from the sur- 
plus of food which the British now repudiate as to purchase and in which 
they obstruct a wider freedom of market.” 

“Mr. Hoover,” Senator Brookhart went on, “‘continued to buy the 
surplus of farm products in the Food Administration and even load them 
on ships which he started for Europe, without knowing whether they 





as the farmers had fixed them and as he had promsied to do. 
“As long as the Food Administration lasted, farm 

tained and farm prosperity reached the greatest stage it ever enjoyed,” 

he said, “‘notwithstanding the offsets of high war prices it had to pay. 
“In May, 1920, the Food Administration was finally discontinued 

the farmers of the United States were turned over to the tender 

of the Federal Reserve Board for their deflation and their destruction. 


would ever have even a landing place; and he main the farm prices 


li 


This was a Democratic board and on May 18 they held the deflation . 


meeting with five Democratic members present only. 

“I am not prone to charge this deflation wholly to partisanship, be- 
cause the Advisory Council and Class A directors present were largely 
Republicans, but the supreme respnsibility was upon the Democratic 
Administration.” 

Defends Hoover in Farm Crists. 


Defending Mr. Hoover as having no part in the slump of 1921, “the 
hang disaster American agriculture ever experienced,’ Senator Brook- 

art said: 

President Harding won with an overwhelming majority. The disaster 
to agriculture had attracted the attention of Senator George W. Norris. 
He introduced the first farm bill—a genuine and effective bill. It was 
constructed upon the theory that the farmer was entitled to get his cost 
of production, plus a reasonable profit. 

“This theory had the suppert of Herbert Hoover, but H. G. Wallace 
was Secretary of Agriculture at that time, and he presented a different 
bill, constructed upon the theory that the farmer should get the pre- 
war ratio price. This theory took no account of the cost of production. It 
was arbitrary, it would give relief to some products and would deny it 
to others. It was destructive to the eotton farmers and commanded no 
support in the South. 

“President Harding took the side of Secretary Wallace and ruled Hoover 
out of the farm problem. He has not changed his position, as is clearly 
shown by his speech of acceptanee as Republican candidate for President.’ 


Blames the Reserve Bank. 

Senator Brookhart then veered to Mr. Peek and the Democrats. 

“What of the Democratic platform?” he asked. “It was written prin- 
cipally by George N. Peek. It denounced the Coolidge policies and then 
provided as its A No. 1 remedy for farm relief loans to cooperatives, which 
is the leading Coolidge policy. In its next paragraph it endorsed the 
Federal Reserve Bank system, which has ruined agriculture, and took 
glory to the Democratic Party for its establishment and action. 

“It promises to do for the farmers what the Federal Reserve Bank has 
done for the banks. The outstanding fact of this is, that many hundreds 
of banks have been sent into receiverships, and then Federal Reserve law, 
by amendment, has authorized chain national banks in twenty-three States. 

“If Mr. Peek’s Farm Board is to do the same thing for the farmers, it is 
plain that chain ownership of farms means corporation ownership, and 
the farmer of to-day will be reduced to the stage of peasantry.” 


Says Peek “‘Stabbed” Hoover. 

Senator Brookhart said that Governor Smith and Mr. Peek had en- 
dorsed the Federal Reserve Bank “because, in accerdance with its de- 
flation policy, they will call in the farmers, tell them to pay their notes, 
quit over-producing, quit raising corn or cotton.”’ 

“Smith has barred the equalization fee,”’ the Senator declared, “and his 
platform has barred the Treasury. Therefore there is nothing left for 
the farmers in the Peek-Smith program except to contrel their surplus 
through the banks. ‘ 








New Quarters of Investment Bankers’ Association of 
America—Annual Convention Oct. 14-19. 


Investment Bankers Association of America announees that 
the offices of the association have been recently moved to 
more suitable and commodius quarters in the First National 
Rank Building, Chicago, suite 531. The official address will 
be designated as 33 South Clark St., Chicago. The annual 
Convention of the Association will be held Oct. 14-19 at 
Atlantic City. 








President Preston Issues Call for A. B. A. Convention 
at Philadelphia—Credit Situation Major Discus- 
sion. 

Thomas R. Preston, President of the American Bankers 
Association, in his annual call to the membership urging 
attendance at the coming convention of the organization, 
which will be held at Philadelphia Oct. 1 to 4, indicates that 
the credit situation will be a major topic for discussion among 


bankers this fall. Mr. Preston says: 

Credit conditions now prevailing in the United States make it particu- 
larly important that bankers come together this fall to discuss this phase of 
business. A foreglimpse of the general program shows that there will also 
be important addresses and discussions relating to the farm problem, par- 
ticipation in Government and politics as a proper function of business men 
as business men, and other paramount subjects. 

The meetings of the Divisions and Sections as usual will be packed with 
presentations of technical subjects with which it is essential for bankers te 
keep conversant, whether they are engaged In Investment, commercial, 
savings or trust banking activities. More and more are bankers coming to 
realize that it is just as necessary for them to attend associational conver- 
ences relating to their profession as for progressive physicians who have 
long made it part of their work to frequent medical meetings and post- 
graduate courses in order to keep abreast of the advance of their profession. 

Philadelphia bankers are preparing unusually effective arrangements 
for entertaining their guests and enabling them to visit the many points of 
interest in and about the city, whose wealth of historical traditions is espe- 
cially rich in events having to do with the beginnings of American banking. 








F. C. Mortimer of Los Angeles, Chairman of Special 
Committee Arranging for Special Train in Behalf of 
California Delegates to A. B. A. Convention at 
Philadelphia. 

Frank C. Mortimer, Vice-President of the Citizens’ Na- 
tional Trust & Savings Bank of Los Angeles, has been ap- 
pointed Chairman of the special committee to take delegates 
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from California to the American Bankers Association con- 
vention at Philadelphia Oct. 1-4 The appointment was 
made by President Morrish of the California Bankers Asso- 
ciation. Other members of the committee are J. F. Sulli- 
van Jr., Assistant Vice-President Crocker-First National 
Bank of San Francisco, and W. R. Morehouse, Vice-Presi- 
dent Security Trust & Savings Bank of Los Angeles. The 
train is to be known as the ‘California Bankers’ Special.’’ 
Tentative arrangements are being discussed to make this 
train one of the finest that has ever made the overland trip. 
A section will leave San Francisco over the Southern Pa- 
cific at 6:00 p. m. Sept. 25 and at the same time the Los 
Angeles section will leave via Union Pacific, the two trains 
merging at Ogden, Utah, the following day at 6:35 p. m. 
It is possible that special sections will leave Seattle, Tacoma, 
Portland and Spokane, to arrive in Ogden at the same time 
as those from San Francisco and Los Angeles 

The train will reach Chicago at 9:15 a. m. Sept. 28 and one 
day will be spent there. Some delegates may prefer to go 
direct to New York or Philadelphia, but the committee 
recommends that the special train join the Falitonic Special 
out of Chicago at 11:55 p. m., arriving next day at Detroit, 
where the visitors will be entertained by the bankers of that 
city. In the evening the special train will leave Detroit for 
Niagara Falls, where the illumination of the Falls will be 
witnessed, after which it will proceed to Philadelphia, arriv- 
ing on Sunday morning in ample time for the opening of 
the convention Oct. 1. “It is very important,” said Mr. 
Mortimer, ‘“‘that enough delegates signify their intentions to 
travel the entire journey on ‘California Bankers’ Special” 
so that the cars can go through from California to Philadel- 
phia without change. Railroad officials are bending every 
effort to make this special train trip one long to be remem- 
bered, and interesting features are being prepared which 
promise to make the trip an enjoyable one. Of course there 
will be an entertainment committee on board. Bankers 
can make reservations through the Chairman of Commit- 
tee, Citizens’ National Trust & Savings Bank, Fifth and 
Spring Streets, Los Angeles. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
The New York Stock Exchange will be open for the usual 
Saturday session to-day, the Board of Governors having 
on Aug. 28 decided against the petition to observe to-day 
as a holiday, which would have given a three-day holiday 
over Labor Day. The New York Curb Exchange also has 
decided to remain open to-day. The New York and the 
New Orleans Cotton Exchanges and the New York Rubber 
Exchange will be closed. The Coffee and Sugar Exchange 
suspends trading on Saturdays during the summer. 


PR POW LES 
A regular membership on the New York Produce Ex- 
change was reported sold this week for $16,500. The last 
preceding sale was for $16,000. 
oF TR 

The New York Stock Exchange membership of Stephen C. 
Markoe was reported posted for transfer this week to Walter 
A. Quinn, the consideration being stated as $375,000. This 
is an advance of $25,000 over the last preceding sale. 

—e—— 

The Guaranty Trust Co. of New York announces the 
appointment of William Widmayer as chief accountant, to 
take the place of Maurice S. Green, who has resigned to 
accept a position with P. R. Mallory & Co. 


—e——_ 

The stockholders of the International Union Bank of this 
tity at a special meeting on Aug. 27 voted to increase the 
capital stock from $500,000 to $1,050,000 and to reduce the 
par value of the stock from $100 to $25 per share. To pro- 
vide the additional capital, stockholders will be given the 
right to subscribe for one new share of stock at $55 per share 
for each share of the new $25 par value stock held. Other 
items regarding the proposed increase in capital appeared in 
these columns Aug. 18, page 910, and Aug. 25, page 1059. 


cmaeaiihenn 

The Guaranty Company of New York announced on Aug. 
24 that W. C. Hoagland, J. B. Powell and M. Markham 
have been made assistant managers of the Municipal De- 
partment at the Main Office in New York City. Mr. Hoag- 
land was formerly manager ef the Municipal Buying De 
partment, aud Mr. Powell manager of the Municipal De- 
partment of the Chicage office. 


--— @-—- 


The directors of the Chase National Bank of New York 
this week held their first meeting in the bank’s new building 
at Pine and Nassau streets. The directors’ room is pat- 





terned after the Senate Chamber of the United States. A 
detailed account of the new building was given in our issue 
of Aug. 25, page 1058. 


—_e——_ 

Charles A. King, who died on Aug. 23 at his residence in 
this city, served as a director of the old Germania Bank, 
later known as the Commonwealth Bank, and was a Vice- 
President and Chairman of the Board successively of the 
latter institution, retiring when it was consolidated with the 
Manufacturers Trust Co. of this city in August of 1927. Mr. 
King was formerly a provision merchant in this city andan 
official of the Produce Exchange. 


—e——_- 

The First National Bank of Brooklyn will open an office 
at the corner of Empire Blvd. and Nostrand Ave., Brooklyn 
about Dee. 1. The new office, the third branch of the bank, 
will occupy the first floor of a 4-story building which is 
being remodeled for the bank’s use. 


—- @--—- 


E. A. Skeoch was elected a Director of the Bensonhurst 
National Bank of Brooklyn on Aug. 13. Mr. Skeoch is 
Cashier of the bank. 

pe ee 

We learn from the Boston “Herald” of Aug. 28 that Har- 
old P. Janisch has been elected a Vice-President of the 
National Shawmut Bank of Boston and Vice-President and 
General Manager of the Devonshire Financial Service Cor- 
poration. Mr. Janisch, it was stated, gives up his duties 
as General Manager of the American Mutual Alliance, Chi- 
cago, to accept his new positions in Boston, and will as 
sume his new duties to-day (Sept. 1). 


—@—— 

On Wednesday of this week (Aug. 29) Millar Brainard, 
heretofore a Vice-President of the Central Trust Co. of 
Chicago, was elected a Vice-President of the First National 
Bank of Boston, according to the Boston ‘‘Transcript’”’ of 
the same date. Mr. Brainard is a graduate of Harvard in 
the class of 1915, obtaining his degree of A. B., magna cum 
laude, in 1914. On leaving Harvard, he joined the staff of 
the Central Trust Co. of Chicago. During the World War 
he was financial manager for the War Department, with the 
rank of Captain, in charge of Government disbursements in 
Connecticut and Western Massachusetts. After the war, 
Mr. Brainard returned to the Central Trust Co. of Chicago, 
and was made a Vice-President of the institution in 1925. 

——_- @-— 

The Comptroller of the Currency announces that the 
Labor Co-operative National Bank of Paterson, N. J., has 
changed its name to the “Labor National Bank of Paterson” 
effective Aug. 20. 

‘ . MoE ig 

Jersey City Associated Press advices yesterday (Aug. 31) 
sald: 

Directors of the two banks to-day took initial steps toward merging 
the First National, organized in 1864, and the Lincoln Trust, established 
in 1902. The combined resources are more than $30,000,000. The 
First National has two branches and the Lincoln one. It is reported 
unofficially that Kelly Graham will remain as President of the new First 
National with Edwin M. Farrier, Lincoln Trust President, next in com- 
mand. United States Senator Edward E. Edwards resigned as Chairman 


of the Board of the First National last winter. 
— o——_ 


The First National Bank of Philadelphia announces the 
opening of a central office in Walnut St. at Fifteenth St., 
that city, on Sept. 4. The downtown building of the insti- 
tution, 315 Chestnut St., occupies the original site of the 
famous old hotel, the Franklin House. The First National 
Bank of Philadelphia has the honor of operating under the 
first charter granted under the National Bank Act. Charter 
No. 1 was issued to Jay Cooke, financier of the Civil War, 
in recognition of his leadership in marketing government 
loans and establishing the National Banking System. 

ecient 

On Aug. 27 the respective stockholders of the Trades- 
men’s National aBnk and the Guarantee Trust & Safe De- 
posit Co., both of Philadelphia, approved the proposed con- 
solidation of the institutions under the title of the Trades- 
men’s National Bank & Trust Co., according to the Phila- 
delphia “Ledger” of Aug. 28. The stockholders at the 
Same time voted to permit the presidents of their respective 
institutions to decide the date when the merger shall be 
declared effective. Howard A. Loeb, President of the 
Tradesmens National Bank & Trust Co., will be Chairman 
of the Board of Directors of the new bank, while Herbert 
W. Goodall, President of the Guarantee Trust & Safe De- 
posit Co., will be President, it was stated. ‘The Chelten 
Trust Co. is also included in the merger. All the stock 
of this company is owned by the Guarantee Trust & Safe 
Deposit Co. Reference was made to the proposed merger 
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of these important institutions In our issues of July 28 the Dime.” 


and Aug. 25, pages 503 and 1060, respectively. 
A 
J. L. Eysmans, a Vice-President of the Pennsylvania 
Railroad, and Lessing J. Rosenwald, Vice-President of 
Sears, Roebuck & Co., were elected directors of the Trades- 
men’s National Bank of Philadelphia on Aug. 27, as re- 
ported in the Philadelphia “Ledger” of Aug. 28. 


—@—— 


Stockholders of the Queen Lane National Bank of Phila- 


delphin at a special meeting on Aug. 24 approved the pro- 
posal to consvlidate the institution with the Oak Lane 


Trust Co., the Broad Street National Bank and the Na- 
tional Bank of North Philadelphia under the title of the 
Bank of Vhiladelphia & Trust Co., according to the Vhila- 
delphia “Ledger” of Aug. 25. Siockholders of the other 
three banks will meet to vote on the merger on Sept. 5, 
it was stated. 

——_@——— 

On Aug. 24 the directors of the Park Bank of Baltimore 
approved a proposal to increase the bank’s capital from 
$500,000 to $700.000 by the sale of 20,000 shares of new 
stock of the par value of $10 a share at $25 a share, ac- 
cording to un announcement made by Webster Bell, the 
President of the institution, as reported in the Baltimore 
“Sun” of Aug. 25. A special meeting of the bank’s share- 
holders will be held on Sept. 25 to act on the proposal. 
If approved, stockholders of record Sept. 25 will be given 
the right to subscribe to two shares of new stock for every 
five shares of old stock held and the stock will be called 
for payment Oct. 30. The $500,000 obtained from the sale 
of the new stock will be allocated as follows: $200.00, or 
$10 a share, will be added to the capital and $300.000, $15 
a share, to surplus acount, increasing the same to $625,000. 
With undivided profits standing at $115,000, the institu- 
tion’s combined capital, surplus and undivided profits will 
be raised frou $°36.000 ro $1.440.000. On June 30 deposits 
totaled $4.844.°:9% and resources aggregated $6,115.167. It 
was stated, the paper mentioned furthermore said, that the 
proceeds of the sale of the new stock will be used to take 
care of the bank’s growth. The main office building will 
be enlarged by the addition of an annex fronting on Lex- 
ington Street and two new branches will be opened about 
Sept. 15, one on the corner of North Avenue aud Charles 
Street, and the other on Belair. 

RS ACERS 

Thomas 8S. Blocher, for the last four years office manager 
of the firm of Alexander Brown & Sons of Baltimore. was 
elected cashier of the Commonwealth Bank of Baltimore 
on Aug. 22, according to the Baltimore “Sun” of the fol- 
lowing day. Mr. Blocher, it was stated, will succeed on 
Sept. 15 Walter H. Billingslea who resigned recently. Mr. 
Blocher, who is 38 years of age, began his banking career 
as a runner for the Drovers & Mechanics National Bank, 
Baltimore. in 1907, and seventeen years later left that in- 
stitution while holding the position of Assistant Cashier. 

needa 

Stockholders of the Farmers’ & Merchants’ National Bank 
of Baltimore at a recent meeting voted to reduce the par 
value of the bank's stock from $40 a share to $10 a share 
and stockholders were notified to surrender their certifi- 
cates so that exchanges could be made in the ratio of four 
shares to one share, according to advices from Baltimore 
on Aug. 23 to the “Wall Street Journal,” which further- 
more said: 

Capitalization now stands at 65.000 shares. With the new shares 


goes a beneficial interest of one-tenth share for each share of the hank 
stock, in what will be known as the Farmers’ & Merchants’ National Corp. 


b atiy “are 
A press dispatch from Rockford, IIl., on Aug. 29, printed 
in the ‘Wall Street News” of the same date, stated that the 
Winnebago State Bank, Winnebago, IIl., was closed on Aug. 
29 by examiners from the State Auditor’s office, pending 
further examination of its affairs. The institution was 
capitalized at $25,000. “Frozen” assets were given as the 
cause of the bank’s embarrassment, the dispatch said. 


chiteniillinniiii 

From the Toledo “Blade’’ of Aug. 29 we learn that a 
special meeting of the stockholders of the Ohio Savings 
Bank & Trust Co. of Toledo will be held on Sept. 5 to 
approve the proopsed purchase of the assets of the Dime 
Savings Bank & Trust Co. of Toledo and also to vote on 
the plan (referred to in our issue of July 14, page 219) to 
increase the institution’s capital from $1,000,000 to $3,- 
000,000. Approval of the sale of the Dime Savings Bank & 
Trust Co. to the Ohio Savings Bark & Trust Co., the 
Toledo paper said, is regarded as more or less of a formality 
in view of the large ownership of Ohio bank interests in 
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Upon completion of the deal the Ohio Savings 
Bank & Trust Co., it was stated, will have total deposits 
of more than $60,000,000 and total resources of approxi- 
mately $75,000,000. The Dime Savings Bank & Trust Co. 


has five branches in Toledo in addition to its main office at 
Adams and Superior Sts. 


——_@——_- 

Associated Press advices from Columbus, Ohio, on -Aug. 
18, printed in the Cleveland “Plain Dealer” of the follow- 
ing day, stated that because of frozen assets and bad paper, 
KE. H. Blair, the State Superintendent of Banks, on that 
day (Aug. 18) closed the Farmers State Bank of Fort Wash- 
ington, Tuscarawas County, Ohio. Mr. Blair was reported 
as saying that the bank, organized in 191%, had $25,000 cap- 
ital, and its resources on June 30 last, when it reported to 
the State Banking Department, were $234,527. Walter 
Wohlwend is President and R. E. Cummins, Cashier of the 
closed institution. Advices on the same date (Aug. 18) by 
the Associated Press, this time from Fort Washington, Ohio, 
but appearing in the same paper, reported President Wohl- 
wend as saying that the bank would reopen within the next 
two weeks with no loss to depositors, and furthermore as 
saying that the bank had a number of loans to farmers 
outstanding which could not be collected at this time, but 
which were “good.” 


———— 

Miss Marjorie Baker, formerly of Boston, Mass., has re- 
cently become affiliated with the Union Trust Co. of Detroit, 
as bond saleswoman, according to announcement made by 
Charles H. Adams, V.-Pres. and Mgr. of the investment 
department. Miss Baker, it is stated, has had considerable 
experience in the investment banking field, having been pre- 
viously connected with the Manufacturers and Traders Trust 
Co. of Buffalo, N. Y., and more recently with the Firsi 
National Corp. of Boston, Mass. The position which Miss 
Baker will hold with the Union Trust Co. is unique in the 
local investment field; it is claimed that she will be the first 
woman to represent a trust company or bank in outside 
work, in this capacity. 


——e—— 

It is now quite definitely reported in advices from Chicago 
to the New York daily papers that those two important 
Chicago institutions—the Continental National Bank & 


| Trust Co. and the Illinois Merchants Trust Co.—are to 


unite and form one of the largest banking institutions in the 
country. A dispatca to the New York “‘Times’ on Tuesday 
(Aug. 28) said: 

Eugene H. Stevens, President of the Illinois Merchant ('o , will be the 
President of the new institution to be formed by the conso'idation of 
the Lllinois Merchants Trust Co. and the Continental National anil: it 
was learned to-day from well-informed sources in La Salle Street. OU>2'on 
of the two banks is now assured, according to the same authority. O ‘icials 
of both have been in conference almost continuously for a week anc while 
various details have been wroekd out the plans have not been :uomitted 
to the directorates. The merger, when effected, will give ‘‘hicago one 
of the largest banking institutions in the country. The prevailing price 
for Continental shares to-day (Aug. 28) was $709 and fo. .ilinois Mer- 
chants $1,293. — : ; 

Consolidation of the two banks, a dispatch to the ‘‘Wail 
Street Journal’ on the same day (Aug. 28) said, will create 
a bank with resources of over $1,000,000,000, deposits of 
almost $900,000,000, capital of $50,000,000, and capitai 
and surplus of $110,C00,000, on the present basis. 


—e—— 

Closing of the Point Pleasant Trust Co., Point Pleasant, 
W. Va., was reported in the following press dixpatch 
from Richmond, Va., on Aug. 28, appearing in the “Wall 
Street News” of the same date: 

The Point Pleasant, W. Va., Trust Co., has been closed by Harry A. Ab- 
bott, State Banking Commissioner, who said he had discovered serious 
shrinkage in the vank's assets. Robert L. Hogg, attorney, was appointed 
receiver. Last published statements showed the bank had $645,191.54 in 
resources and deposits of $207,939.72. 


perce: ee 

The Bank of Windsor, Windsor, Isle of Wight County, 
Va., a small institution witn capital of $25,000 and de- 
posits aggregating $116,000, failed to open for business on 
Aug. 20. according to a dispatch from Richmond, Va., on 
Aug. 22. appearing in the “Wall Street News” of the same 
date. Decision to close the bank temporarily was reached, 
according to an official of the bank, following “a run” 
the previous Saturday, Aug. 18. The advices furthermore 
stated that M. E. Bristow, State Bank Examiner, was go- 
ing over the bank's affairs and there was hope that the 
institution would reopen shortly. 


——@---—— 

Commencing Aug. 23 the holders of receiver’s certificates 
of deposit in the Bank of South Jacksonville, South Jack- 
sonville, Fla., (the failure of which on Jan. 13 1927 was 
noted in the “Chronicle” of Jan. 22 1927, page 468) are 

eiving an 8% dividend, according to an announcement 
the previous day (Aug. 22) by Frederick R. Pratt, the 
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receiver, as reported in the Jacksonville “Florida Times 
Union” of Aug. 23, which continuing, said: 

The dividend is the second to be declared since the first of the year, 
depositors having previously received 12% on their certificates, the amount 
disbursed at that time totalling $44,629.69. Mr. Pratt stresses the fact 
receiver's certificates must be presented in order to receive dividend checks. 


— o-——_ 

We learn from the Los Angeles ‘‘Times’”’ of Aug. 25 that 
the directors of the National Bank of Commerce of that 
city, formerly the People’s National Bank, have called a 
special meeting of the stockholders for Oct. 4 next, to 
vote on a proposal to revise the capital structure of the 
institution. The announcement was made by Earle M. 
Leaf, the bank’s President. Under the plan to be sub- 
mitted to the stockholders the bank’s capital, it is said, 
will be reduced by $250,000, and immediately thereafter 
will be inereased to $500,000 through the issuance of 10,000 
shares of the par value of $25 a share, the additional stock 
to be sold to the stockholders at the price of $32.50 a share. 
The Los Angeles paper, continuing, said: 

This program, according to Mr. Leaf, will increase the capital assets 
of the bank by $325,000. ‘The purpose of the plan, he said, is to enable 
the bank to carry out its program of expansion. Mr. Leai heads the new 


group, which recently acquired the People’s National and changed the 
name to the National Bank of Commerce. 


. . 

The following advices from Pasadena, Calif., on Aug. 15 
with regard to the proposed establishment of a day-and- 
night bank in that city, appeared in the Los Angeles ‘‘Times”’ 
of Aug. 16: 

A day-and-night bank, which will give 24-hour service except Sundays 
and legal holidays, will be erected near the intersection of North Fair 
Oaks Ave. and Holly St. by Hyman Pouker, attorney and former New 
York City Alderman, it was revealed to-day. Plans for the organization 
of this city’s first ‘‘open’’ bank are contained in a letter received by H. M. 
Wiemers from Pouker, who is in New York City assisting the Smith 
campaign forces. The Pasadena Day & Night Bank will be the first 
of several similar institutions which will be established in southern Cali- 
fornia, according to Wiemers. Pouker declares that “a day and night 
bank will make it possible for persons of moderate means who are unable 
to leave their work or homes during business hours, to open commercial 
and savings accounts for the first time in their lives.”’ 


oo 

We are advised that on Aug. 15 the Marine National Co. 
of Seattle, the investment division of the Marine Banks of 
that city, moved to new offices in the National Bank of 
Commerce Building, Second Avenue and Spring Street, Se- 
attle. The removal announcement says in part: 

The moving of our offices to the National Bank of Commerce marks an- 
other milestone of progress in the history of the Marine Nationa] Company. 
When the Marine National Company absorbed the retail bond business of 
John E. Price & Co. a few months ago,, the old quarters shortly were found 
insufficient to accommodate the growing business and personnel, and it 
Was necessary to move the auditing and the mailing departments to the 
second floor. The old location was retained only because of its proximity to 


the Marine National Bank, a great many of our customers being depositors 
in the bank. 


On June 18 1928 the business of the Marine National Bank was ab- 
sorbed by the National Bank of Commerce and plans were made imme- 
diately to move our offices to the same location so that the utmost con- 
venience of our clients might be served. 

Our new offices conveniently adjoin the safe deposit vaults which are 
among the finest in the Northwest; the National Bank of Commerce, with 


the largest capital of any bank in Washington, offers every modern banking 
service under the same roof. 


—-o-—- 

Advices from Spokane, Wash., on Aug. 18, appearing in 
the “Wall Street News” of the same date, stated that the 
Brotherhood Co-operative National Bank of Spokane re- 
cently opened a bond department, dealing in bonds listed 
on the New York Stock Exchange. F. W. Van Liew, for 
fourteen years with the Old National Bank of Spokane, 
and later President of the Bank of Orofino, Orofino, Ida., 
has been appointed Manager of the new department. The 
dispatch went on to say: 


“We find there is a healthy demand in Spokane for the high-class listed 
bond issues and we propose to place at the disposal of our patrons a com- 
plete service to cover this form of investment,” said W. G. Ross, cashier 


of the bank. “Only bond issues recognized by the New York Stock Ex- 
change will be handled.” 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed. Thurs., Frt., 
Aug.25. Aug. 27. Aug. 28. Aug. 29. Aug. 30. Aug. 31. 

Silver, peroz.d. 26 15-16 2613-16 2613-16 26% 26% 26 11-16 
Gold, per fine 

ounce. .-__- 8. 84.1136 84.1136 84.11% 84.11% 84.114 84.11% 
Consols, 244s.. -..- 561-16 561-16 561-16 56% 56% 
British, 5s.... .... 102% 102% 102% 102% 102% 
British, 434s_. .... 98% 9834 98 34 98% 98 4 
French Rentes 

(in Paris)_fr. ..-- 68.25 67.90 68.05 68.10 68.10 
French War L’n 

(in Paris) __fr .... 93.80 93.95 94.10 94.25 94.40 


The price of silver in New York on the same days has been: 
Silver in N. Y., per. oz. (cts.): 


Foreign. .-.. 58% 5834 5836 ~*~ 58% 585 58% 





THE CURB MARKET. 


Irregularity marked the opening session of this week’s 
Curb Market but thereafter prices gathered strength, forging 
ahead on a constantly increasing volume of business. 
Bancitaly Corp. after early loss from 13334 to 13144 rose to 
139% and finished to-day at 13914. Celanese Corp. of 
Amer. com. advanced from 53% to 70% and ends the week 
at 69. Deere & Co. com. was off at first from 44834 to 440, 
but moved up subsequently to 465. Fox Theatres com. 
gained three points to 3014 and closed to-day at 29%. 
Internat. Printing Ink, com. sold up from 42% to 46 with 
the final transaction to-day at 4444. Peoples Drug Stores 
declined from 657% to 6254 then rose to 69, the close to-day 
being at 6814. Seeman Bros., com. improved from 5214 
to 59 ex-div., the final figure to-day being 58144. A. G. 
Spalding & Bro., com. sold up from 16534 to 193 and at 
191 finally. Strength in public utilities was shown by Elec. 
Bond & Share Sec. which advaneed from 110% to 115%, 
reacted to 1125 and ends the week at 1137. Standard 
Power & Light, com. after early weakness from 49% to 4644 
advanced 55%, the close to-day being at 5414. Oils, 
generally, were firm with few changes of moment. Gulf 
Oil of Pa. dropped from 12414 to 119 and closed to-day at 
119%. 

A complete record of Curb Market transactions for the 
week will be found on page 1237. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
































*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

Aw. 31. Indus. & Foreton 
Miscell. Otus. Mining.| Total.* | Domestic. | Government. 
Saturday.....-- 138,510} 39,830 41,400; 219,740) $524,000} $121,000 
Monday -.-..---- 273,890} 45,230 74,510} 393,630} 1,194,000 448,000 
. 350.125] 42,060) 94,900) 487,085) 1,278,000 500,000 
Wednesday ----- 504,955 56,350 77,710) 639,015} 1,640,000 483,000 
Thursday -_.---- 412,975| 38,860 83,900) 535,735) 1,667,000) 397.000 
eee 445,120) 54,100) 66,400) 565,620) 1,705,000 367,000 
iy ee 2,125,575! 276.430! 438,820'2,840,825! $8,.008,000' $2,316,000 





*In addition, rights were sold as follows: Saturday, 26,500: jaentee. 13,800; 
Tuesday, 64, 900; Wednesday, 67,800; Thursday, 2,400; Friday, 1,500. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week seem likely to show a 
trifling decrease, compared with a year ago, but as the 
percentage is so small it is possible it may be turned into an 
increase when the final figures come to hand. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Sept. 1) bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns will be 0.2% smaller than for the 
corresponding week last year. The total stands at $9,- 
949,796,111, against $9,965,049,556 for the same week in 
1927. At this centre, there is a gain for the five days ending 
Friday of 1.7%. Our comparative summary for the week 





























follows: 
Cleartngs—Returns by Telegraph Per 
Week Ended Sept. 1. 1928. 1927. Cent. 
Bee CO sé ash sn cin bibeda-vedich $5,070.000,000 | $4,985,000,000 +1.7 
EE FEE ELE 535,100,503 540 .730,724 —l1,. 
ae ec SE FESS) EEE Mp Se 367 ,000.000 432,000,000 | —15.0 
OND 66 onthddtpemthinatdostinaust onak 317 000.000 352,000,000 —9.9 
ET Oras ee oe coin e *118,.000,000 108,668,817 +8.6 
es SI 6 on staal els Sie tds abidcedd 103,500.000 110,000,000 —59 
SEL IPE ELMER a). 144,662.000 146,472,000 —1.2 
EMD MME oc bi ce cdudnnbdeetecdba 127,829,000 134,356 .000 —4.9 
Ie i iid a dnc pins isheessipbaiadu 125,798,193 126,673,463 —0.7 
RE RE 147 ,602.834 128,173,216 | +15.2 
CS oes n Sicko SR ee 103,471,145 93,525,519 | +10.6 
TLE AO TE *85.000.000 87,187,880 —2.5 
Pg RS Sa ee 39 652.318 57,222,521 | —30.7 
Thirteen cities, five days.........-- $7,284,615,993 | $7,302.010,140 —0.2 
Other cities, five days_..............- 923,547 ,433 975,131,155 —5.3 
Total all cities, five days.........-- $8,208,163.426 | $8,277,141,295 —0.8 
A GH, GE GE sv cumncandkincnnnants 1,741,632,685 1,687 ,908,261 +3.2 
Total all cities for week_.__...____- $9,949,796,111 | $9,965,049,556 —0.2 
* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day (Sat- 
urday), and the Saturday figures will not be available until 
noon to-day. Accordingly, in the above the last day of the 
week has in all cases had to be estimated. 

In the elaborate deta‘led statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 25. For 
that week there is an increase of 4.4%, the 1928 aggregate of 
clearings for the whole country being $9,335,085,147, against 
$8,945 ,380,526 in the same week of 1927. Outside of this 
city, the clearings show an increase of 6.4%, the bank ex- 
changes at this centre recording a gain of 3.5%. We group 
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the cities now aecording to the Federal Reserve districts in 
which they are located and from this it appears that in the 
New York Reserve District (including this city) there is an 
imcrease of 3.5%, in the Beston Reserve District of only 
0.4% and in the Cleveland Reserve District of 10.8%. 
The Richmond Reserve District records a gain of 11.1%, 
but the Philadelphia Reserve District shows a loss of 6.5% 


and the Atlanta Reserve District of 7.2%. 


In the Chicago 


Reserve Distriet the totals are larger by 6.5%, in the St. Louig 
Reserve District by 0.9% and in the Minneapolis Reserve 


District by 7.7%. 


The Kansas City Reserve District has 


bettered its total of last year by 13.6%, the Dallas Reserve 
District by 1.9% and the San Francisco Reserve District 


by 14.8%. 


In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 





Week End. Aug. 25 1928. 


1928. | 1927. 





Inc.or 
sca 1926. | 1925. 

















Federal Reserve Dists. s % a g 
Boston. ...12 cities 421,349,249] -+-0.4 420,221,565 377,296,444 
2nd New York.11 6,421,554, +3.5| 4,636,726,267| 4,327,803,274 
3rd PhiladeiphialO ‘‘ 602,892, —6. 517,759,517 522,605,430 
4th Cleveland..8 “ 336,261, +10.8] 369,076, 343,835,588 
6th Richmond.6 “ 166,769,363} +-11.1 203,636,165 192,036,798 
6th Atlanta....13 “ 171,542, —7.2 177,069,4 233,591,460 
7th tt = 172,617 xB - 889,363,558} 821,240,719 
8th St. Louls.. 8 ** 189,211,133] 184,173,287 
9th Minneapolis 7 “* 308, 633,141 He ? 107,717, 127,581,997 
KansasCityi2 “ 206,207, +13.6 215,068, 199,999,515 
11th Dallas. __.. ye 63,606, +19 64,656,327) 68,522,500 
12thSan Fran..17 “* 484,119, +14. 506,582, 464,625,414 
be shdoeciale 8,945,380,526} +4.4] 8,303,088,313| 7,863,312,426 
Outside N.Y. CE ssa 3,603,930 +6.4| 3,771,924,162} 3,636,691,128 
Canadis._._...- Bleities!  334,060,645' 345,684,053’ +11.1' 304,914,560! 271,194,622 








We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 





Week Endea Aug. 25. 





























Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
$ $ % $ $ 
First Federal |Reserve Dist|rict— Boston|— 

Me.—Bangor --.- 568,028 639,199} —11.1 603 ,975 517,738 
Portiand--.--.-- 3,032,562 3,339 326] —9.2 2 898 266 3 810,518 

Mass.—Boston - ,009,000 6,000,000} +0.8 4, 000} 333,000, 
Fall River. - 1,268,122 1,462,563] —13.3 1,448,467 1,543,269 
SS 1,003 947,385) +1.4 89,630 911.658 
New Bedford -- 917,350 888,760} +3.2 1,148,027 1 136.563 
Springfield _ . -- 4,169,008 4,098,036| +1.7 4,753,946 4,604,980 
Worcester ----- 2,782,511 ,966,988| —6.2 3,128,872 2,758,567 

Conn .—Hartford 10,708,352 13,245,166] —19.2 * 760,355 10,939, ots 
New Haven--- 7,797 959 6,950,982) +12.1 6,749,990 6,878,838 

R. 1.—Providence 11,495,700 10,237,800) +12.3 9,382,100 10'508°000 

N. H.—Manche’r 495,150 67.844| —12.7 457 937 597 573 
Total (12 cities)| 423,195,745) 421,349,249) +0.4) 426,221,565) 377,296 444 
Second Feder|al Reserve Djistrict—New| York- 

N. Y.—Albany -- 4 875 506 6.222,202} —21.6 5,077 ,396 5,291,367 
Binghamton. -- 1,297,791 857,227| +51.4 71,601 901 900 
Buffalo. ....-- 48,839.548| 44,548,042) +9.6| 44,509,804) 49,380,138 
Se 1,040,328 821,663) +26.6 883.610 755,077 
Jamestown ---- 1,152,556 1,067,435} +8.0 1,406,426 1,497 ,387 
New York... -/5,501,295,285/5, 815 892 448 +3.5)4,531,164,151/4,220 621,298 
Rochester - -..- 10.070 ,614 10,101,168} —0.3 nN 2 , 588 °357 
Syracuse. --.-.-- 4,874,523 4.781.182 +2.0 4,802,408 4.724.403 

Conn.— Stamford 3,598,041 3,467,882} +3.8 3,594,603 3,105,842 

N. J.—Montclair 521,972 489,845) +6.6 431,902 9,833 
Northern N. J- 34,162,286 33,305,106} +2.6| 34,245,994) 25,547,672 
Total (11 cities) |5,611,728,450/5,421,554,200| +3.5)/4,636,726,267/4,327,803,274 
Third Federal |Reserve Dist|rict— Philad/etphia. 

Pa.— Altoona... 1,525,199 1,794,468) —14.4 1,601,662 1,460,069 
Bethlehem. - .- 4,344.450 4.034.991} +7.7 4,134, 4,178,347 
Chester ....... 970,156 1,107 ,460| —12.4 1,166,934 1, .392 
Lancaster... -- 1,833,185 1,886,120) —2.8 1,737 ,097 2,490,312 
Philadelphia _.| 444,000, 476,000,000} -—6.7| 491,000,000} 494, ,000 
Reading. ..-- 2,931,076 3,208,948] —8.7 3,449,205 3,191,949 
Scranton----.-- 4,732, 4,855,141; —2.5 5,438,290 5,077,956 
Wilkes-Barre__ 3,044,662 3,128,055] —2.7 3,460,796 3,949,754 
,, . ae 1,630,381 1,247,578) +30.7 1,383,720 1,537,715 

N. J.—Trenton-_-_ 5 063,091 5,629,992} —10.1 4,387 ,257 5.298.936 
Total (10 cities); 470,084,800) 502,892,753) 6.5) 517,759,517) 522,605,430 
Fourth Federjai Reserve Djistrict.—Cle| veland!.— 

Ohio—Akron. .-- 6.118.000 5,519,000} +10.9 5,258,000 5,836,000 
Ce; oiisi.. 3,542,319 3,146,226] +12.6 3,314,901 3,212,724 
Cincinnati _.-.- 62,589,137 64,181,854] -—2.5 64,398,240 26,360,655 
C.eveland..-.-- 119,845,260 107,555. 169} +9.6|) 106,784,935] 101,055,313 
Columbus ...- 13,329,100 14,739,000} —9.6 14,247,900 13,607,900 
Mansfield ----- 1,736,520 1,735,973] +0.1 1,907 ,982 1,829,462 
Youngstown -_- 4,637 ,218 4,948,690] —6.3 5 864,389 4,379,398 

Pa.— Pittsburgh 160,621,337} 134,435,138] +19.5) 167,300,055) 151,554,136 
Total (8 cities)_| 372,428,891] 336,261,050) +10.8| 369,076,402) 343,835,588 
Fifth Federal |Reserve Dist|rict. —Rich|mond. |— 

W.Va.—Hunt’g'n 1,044,425 1,121,608] —6.9 1,250,253 1,322,506 

Va.—Norfolk .-- 3,753,844 4,852,519] —22.6 6,798,719 6,524,028 
Richmond _--.- 44,940,000 49,344,000} —8.9 48,210,000 56,088,000 

§8.C.—Charleston 21,800,894 *1,667,500| +30.7 1,853,004 2,138,947 

Md.—Bealtimore- 91,892,103 90,279,426 +1.8] 124,850,243) 105,414,327 

D. C.—Wash'ton| 21,800,894} 19,504,310] +11.8] 20,.673.946] 20.548.990 
Total (6 cities)_| 185,232,160) 166,769,363) +11.1| 203,636,165) 192,036,798 
Sixth Federal |Reserve Dist|rict—Atlant|a.— 

Tenn.—Chatt’ga 7,286,283 7,442,515, —2.1 6,347,877 6,504,249 
Knoxville. .... 2,646,223 2,598,115 +1.9 2,531,430 2,826,977 
Nashville... -- 20 182.691 21.418.314 —5.8 18,688,183 18,535,290 

Georgia—Atlanta| 45,754,965) 44,727,714] +2.3] 46,166,041 67,303,823 
Augusta... .-- 1,327,387 1,843.017| —23.0 1,518,143 2,110,514 
Macon....-.-- 1,859,057 2,081,091] —10.7 1,541,079 1,999,015 

Fla.—Jack’pville 11,952,524 15,060,141] —20.6 23,339,199 26.113.693 
Miami ...--.-- 1,712,000 2,857,000] —40.1 5,782,630] 28,501,537 

Ala.—BKirming’m 21,38%,120| 21,169,664) +1.0) 20,981 834) 22,465,122 
Mobile -..-..-. 1,306,536 1,619,459] —19.3 1,581,284 1,885,391 

Miss.—Jackson-- 1,773,601 1,544,000} +14.9 1,177,000 1,446,417 
Vicksburg ..-- 267 569 246,990 +8.3 256,635 524,735 

La.—NewOrleans} 41,814,921 48,934,548) —14.5 47,158,144] 653,383,697 
Total (13 cities)! 159,272,877! 171,542,568! —7.2! 177,069,479! 233,591,460 

















Week Ended Aug. 26. 






















































































Clearings at— 
Ine. or 
1928. | 1927. * 31926. 1926. 
$ 
Seventh Feder|al Reserve D letrtoe— Chi om. x . 

Mich.—Adrian _ _ 229,37 \ +10.2 183 378 160 
Ann Arbor..__ 957,888 757,714| +26.4 1,383,958 735, 
Grand ‘Rap ate ek oY 3 9.481.801 +317 178,259,416 a 6 

. eee 2,927,834 2,272,288] +28.8 7,770,369 2,360,137 

Ind.—Ft. Wayne} 2,663,238] 2,456,231] —3.8| 2.279. 2,365,961 
Indianapoiis._..}| 20,184, 19,755,000} +2.2} 18.568, 14,171,000 
South Bend__. 2,639,500) 2,513,300] +5.0 1,790 2,185,631 
Terre Haute__ 5,377,026 4,432,481] +21.3 4,863 .578 4,449,120 

Wis. Cea mee 37,564, 37,917,749 -9| 36.158.058| 35 084 623 

Iowa—Ced. 2.575 615 2 650.476) —2.8 2,823,832 2,296,032 
Des Motnes.- 9,003,000} 8,054,969] +11.8] 8,905.5 7,844,599 
Sioux City....| 6,464,341]  4,928:758| 431.2} 5.503, 6.076.121 
Waterloo... __ 1,207,012 947,595) +27.4 1,050,562 976,911 

TIll.—Bloomingt’n 1,454, 1,304,876) +11.5 1,212,10 1, .796 
Chicago...... 612,812,834 599,792,296] +2.2) 599,962,856] 576,496,134 
Decatur. ...._ 1,189,24 1 359,546] —12.5 1,224,823 1 ,084 
Bin ndoneis 4,157,304 3,991,518) +4.2 4,509,871 4,575,873 
Rockford... .. 2,961.007 2,715,889] +9.0 2,608,359 2,339,853 
Springfield _ . .. 2,248,570 2,102,106] +7.0 2,230,62 2,155,647 
Total (20 cities)| 930,776,420] 874,172,617| +6.5| 889,363,558] 821,240,719 
Eighth Federjal Reserve Djistrict — St. |Louis 

Ind.—Evansville. 5,232,402 5,039,914) +3.8 4,972,431 4,448,625 

Mo.—St. Louis--]| 126,700,000} 123,500,000] +2.6| 123,269,905] 124,600,000 

Ky.—Louisville _| 30,438,01 30,162,932} +0. 30,411,606 ,096,5 
Owensboro. -_. 268 618 268 11 —0.2 253,042 258,403 

Tenn.—Memphis} 14,389,969] 15,551,804) —7.5| 16,223,206] 15,349,800 

Ark.—LittieRock} 11,256,293] 12,067,669] —6.7| 12,302,442 11,704,544 

Ih. —Jacksonville 324,780 365,407) —11.1 401,649 401,988 
Quiney......- 1,371,400 1,315,198] +3.7 1,366,852 1,313,402 
Total (8 cities) 189,981,4 188,271,039} +0.9} 189,211,133] 184,173,287 
Ninth Federal] Reserve Dist|rict — Minne|apolis— 

Minn .— Duluth... 5,617,703 5,565,460} —0.8 6,365,261 9,761,452 
Minneapolis...) 76,205,418] 71.863,742} +6.0] 70,031 978] 83 324 922 
St. Paul. ..... 27,991,483) 24,775,891) +13.0) 25,215,482) 28,311,159 

No. Dak.—Fargo 1,726,012 1,608,838! +7.3 1,539,332 1,525,266 

8. D.—Aberdeen 1,350,637 1,161,384) +16.3 1,189,398 ,486,102 

Mont.—Billings 4,405 469,826) +37.2 495,734 3,334 

be Sowcbe 3,406,000 3,188,000} +6.8 2,880,447 2,619,762 
Total (7 cities)_| 116,941,658) 108,633,141] +7.7| 107,717,632] 127,581,997 
Tenth Federal) Reserve Dist|rict— Kansa|s City- 

Neb.—Fremont-- 286,015 258,320) +15.0 316,420 Ot 
Hastings. .-..-.- 513,971 469,841) +9.4 396,041 527,997 
Lincoln.....-- 3,867,769 4,078,416) —5.2 3,609,608 3,784,588 

| 45,750,862! 40,124,949] +14.0' 35,987,964) 35,949,235 

Kan.—Topeka -- 3,348,396 2,561,036) +30.7 2,898,187 2,621,523 
Wichita...... 8,823,011 7.858,781| +12.3 7,386,713 7,636,886 
o.—Kan. City.| 154,185,014) 120,101,369] +28.4| 129,797,674| 119,438,278 
St. Joseph. -.-- 7,146 975 5,649,305) +26.5 5,957 ,008 6, .536 

Okla.—Okla. City 28,371,376 22:696,100 +25.0 26,396,097 21,163,681 

ag Spgs- 1,356 259 1 208.388} +12.2 1,134,772 ,146,407 

a a a a a a 
(, | See 1,272,878 1,201,455} +5.9 1,187,729 1,108,773 
Total (12 cities)| 254,922,526) 206,207,960} +13.6) 215,068,213) 199,909,615 
Eleventh Fede|ral Reserve |District—Da/Uas— 

Tex.—Austin---- 1,734,298 1,375,620] +26.1 1,184,646 1,573,795 
RTE. 66% ewe 41,974,772 41,928,264] +0.1 34,199,192 41,130,613 
Fort Worth... 12,175,769 10,153,093] +19.9 11.721,450 10,261,139 
Galveston. -_-- 4,215,000 5,670,000} —16.1 13,133,000 10,219,000 

La.—Shreveport_ 4,718. 289 4,479,673) +5.3 4,418,039 5,337,953 
Total (5cities)_| 64,818,128) 63,606,650) +1.9| 64,656,327] 68,522,500 
Twelfth Feder|al Reserve D istrict—San | Franci|sco— 

Wash .—Seattle- - 45,001,927 42,345,440} +6.3 45,788,516| 41,706,975 
Spokane- ..._- 12,719,000} 12,038,000) +5.7 11,006,000} 10,337,000 
i 1,534,137 1,191,003} +28.9 1,348,726 +487 ,404 

Ore.—Portland - - 35,567 371 35,133,770} +1.2 41,060,940 35,996,293 

Utah—S. L. City 16,892,984 15,281,163) +10.5 16,098,143 15,111,547 

Calif.—Fresno- -- 3,377,749 3,962,816 —14.8 5,033,311 3,347,810 
Long Beach... 7 743,303 6,386, +21.2 5,720,990 6,123,737 
Los Angeles..-| 183,311,000} 150,563,000] +21.8| 161,393,000) 134,136,000 
Oakland. -...-.. 17.963,527 15,756,922) +14.0 17,828,990 18,388 ,28 
Pasadena... .- 5,000,974 5,113,357; —2.8 4,935,110 4,765,465 
Sacramento... 7,439,922 6,251,623) +19.0 7,036,020 10,266,620 
San Diego. --.- 4,970,647 4,433,139) +12.1 5,118,844 4,251,108 
San Francisco_| 205,134,000) 177,495,000) +15.6| 175,943,000 ,296, 
San Joge_....- 3,016,868 2,445,705) +23.3 2,538,553 .501, 
Senta Barbara. 1,508,377 1,206,302} +25.1 1,204,963 1,337,541 
Santa Monica 2 018,326 2,070,419] —2.5 2,076 949 1,920,831 
Stockton...... 2,501,900 445, +2.3 2,450,000 650, 
Total (17 cities)| 555,702,012} 484,119,946] +14.8| 506,582,055) 464,625,414 

Grand total (129 
WD . cacecse 9,335 ,085,147/8,945,380,526| + 4.4/8,303,088,313)7 863,312,426 

Outside New York pean etonns Yanese ee 651 +6.4|3,771,924,162/3 636,691,128 

Week Ended Aug. 23. 
Cleartngs at— 
inc. or 
1928. 1927. Dec. 1926. 1925, 
“ $ $ % $ $ 
Canada— 

Montreal. ....-- 121,283,634] 105,807,854] +14.6] 107,061,884 94,163,882 

TOPGRO. .ccccoe 119.318.695| 114,218,943 +4.5 87,760,517 79,053,856 

Winnipeg...---- 49 287,422 45,019,208 +9.5 37 572.426 30,483,634 

Vancouver--..--- 20,069,370 17.951,957| +11.8 16,514,688 15,346,570 

Ottawa... ma 6,630,890 6,341.004 +4.6 5,567,531 5,253 529 

Quebec. - eal 5,857,415 5,714,379] +4+2.5 5,899,467 5.033.757 

Halifax... ba 3,437,727 2,752,817] +34.6 2,584,020 3,497,191 

Hamilton...---- 5,859,229 5,041,200] +16.2 4,921,208 4,734,329 

PP e 10,163,696 6,545,549} 4+47.5 5,394,172 5 998 837 

Ba; Se. ancéuce 2,565,744 2,314 947) +10.9 2,300,034 2,602,214 

Viotoria...<ccco- 2,421,040 2,130,721) +13.6 1,896,833 1,971,623 

Lond0G...ccesc<= 2,179,739 2,686,353} +18.4 3,708,135 2,204,753 

Edmonton. .-.-- 6,709,778 4,921,163] +36.3 4,060,724 4, 226 327 

ReGiOS.. <«cccos 6,332,812 5,372,413] +17.9 3,679,785 6,279,892 

BTADG0R. <<c0c«+ 822,283 590,496] +39.1 561,771 608,055 

Lethbridge. .---- 908 ,427 583,482] +55.7 469,164 482,853 

Saskatoon.....- 2,864,843 2,423,166) +18.2 1,760,789 1,616,523 

Moose Jaw...-- 1,301,301 1,223,215 +6.5 1,107,768 958,120 

Braptford.....-- 1,402,800 1,182,764) +10.1 965,417 789,506 

Fort William. --- 1,086,261 852.062] +27.5 720,044 588,728 

New Westminster 798,279 873,443| —8.4 672,289 579,623 

Medicine Hat--- 477 .034 298.219} +10.0 249,068 263,388 

Peterborough---- 845,604 789,584] +7.1 684,471 605,958 

Sherbrooke...-.-- 876.436 849,274 2.8 868 ,816 842,076 

Kitchener......- 990,932 1,082,764 —8.6 802,134 974.538 

Windsor. ..----- 4,855,948 4,653,492 +4.4 4,018,651 3,244,588 

Prince Albert---- 507 ,998 414,229] +22.6 413,455 259,589 

Moncton...-.-.-- 903,251 872,042 +3.6 775,490 703 ,067 

Kingston....--- 894,055 776,024] +15.2 681,812 648,616 

Chatham...---- 769,575 767,681] +0.2 S6t.20-. «enemys 

EE nscnened 752,427 633,608] +18.8 654,641) -....... a 
Total (31 cities)’ 384,069,645 345,683,053 + 11.1 304,914,560 271,194,622 








a Manager of clearing house refuses to report weekly clearings. *Estimated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE 

The stock market this week has been active and bouyant. 
Brisk upturns took place in some of the copper stocks 
particularly in the second hal. of the week; specialties have 
generally enjoyed further gains, and railroad stocks have 


been woll in the foreground. Call money advanced to 87% | Missouri Pacific common also reached a new high and crossed 


on Monday, but held at 7@744% during the rest of the 
week. The statement of brokers’ loans whi-h appeared 
after the close of business on Thursday shows an increase 


amounting to $34,017,000. Prices moved sharply forward | 


during the two-hour session on Saturday, extreme gains 
in active issues ranging from 2 to 14 points. General 
Motors provided a strong leadership with its advance of 
2 points on an initial order of 10,000 shares, fullowed by a 
further gain to above 195. United States Steel common 
and Radio Corporation also recorded substantial advances 
the latter moving forward 3 points to 194. Allied Chemical 
& Dye was a spectacular performer and shot upward to 
204—the highest top at which the stock has ever sold. 
Copper shares moved briskly forward under the guidance 
of Greene-Cananea, which scored a 6-point advance to 
119. American Smelting & Refining hit a new top at 240. 

The market turned somewhat irregular on Monday as a 
result of a combination of realizing sales, heavy loan calling 
and 8% money. The most extensive realizing was in the 
merchandising stocks, particularly Montgomery Ward and 
Sears-Roebuck, the losses in these stocks ranging fr m 
2 to 5 points. U1 ived States Rubber was one of :he strong 
features and scored a gain of nearly 4 points to 375%. On 
Tuesday stocks again resumed their upward climb, this 
time under the leadership of United States Steel common 
which gained nearly 4 points to 155. Many speculative 
favorites, such as Allied Chemical, General Electric, Gold 
Dust, Montgomery Ward, American Smelting, Wright and 
Curtiss, moved upward from 3 tu 10 points, and there was 
also considerable interest attracted to public utilities, in- 
cluding Consolidated Gas, Brooklyn Union Gas, Columbia 
Gas and Public Service of N. J. Merchandising shares 
were well bought at improving prices and International 
Nickel made a spectacular gain of 9 points to 110%. 

On Wednesday the market was active, buoyant and higher, 
enormous buying orders boosting prices upward from 3 to 
10 points in some of the speculative favorites. The day’s 
turnover was close to the 4,000,000 mark for the first time 
in several months and during the opening hour the ticker 
was more than 20 minutes behind the transactions on the 
floor. Radio Corporation was the outstanding feature of 
the day and ran up to 201, as compared with its previous 
close at 18844. International Harvester also was unusually 
prominent and lifted its top to 290 and American Smelting 
broke into new high ground with a net gain of 10 points to 
248. United States Steel crossed 155, but closed 4% point 
off. International Nickel was another of the sensational 
performers and bounded across 115 with a net gain of 3 
points. Montgomery Ward advanced to its highest top 
in all time and reached 220. Copper stocks moved ahead 
under the leadership of American Smelting & Refining which 
rose 5 points to a new peak in all time just below 244. Ana- 
conda was up 2 pvints and Greene-Cananea and Cerro de 
Pasco were also in demand at substantial advances. As the 
day advanced speculative interest turned to the railroad 
stocks, Missouri Pacific common moving to a new high, 
followed by St. Louis-Southwestern which reached the 
highest point in its history at 10534. New York Central 
gained 2 pvints and Missouri-Kansas-Texas made further 
progress upward. 

Bullish enthusiasm was again in evidence on Thursday 
and speculation for the rise was the rul- all through the 
session. More than 40 siocks were pushed ahead to new 
peaks, the net gains ranging from 2 to 10 points. Copper 
stocks again forged akead in the early trading, American 
Smelting & Refining lifting its peak above 250 and Kenne- 
cott crossing 99 for the first time in its history. Cerro de 


Pasco broke into new high ground above 80, followed by 
Anaconda which went to its highest level since 1919. Granby 
Mining also reached a new peak for the year. Among 
the high priced specialties, International Harv: ster made 
a gain of 5 points to 295 and Case '‘hreshiny Machine ad- 
vanced to .'42. International Tel & Tel. gained more than 
5 points. On Friday the market fairly boiled, the volume 


of business was so tremendous that the tick r again fell | 


behind from 20 to 30 minutes. General Motors assumed 
the leadership and shot quickly upward above the 200 mark. 
Racio Corporation also was a spectacular feature as it made 
a further gain of 10 puints to 216. Copper stocks continued 
their remarkable advance, Anaconda, Ke 


Copper again pushing their tops into new high ground. 
Ttenational Nickel extended its gains over 9 points to its 
highest level since listing. Interest in the motor stocks 
was directed toward Studebaker and Hupp, the former ad- 
vancing 21% points to 73%, while the latter closed at 69 
with a net gain of 3% points for the day. In the railroad 
list St. Louis-S.uthwestern reached a new high at 111. 


74. Baltimore & Ohio, New York Central, Southern 


Pacific, Missouri Kansas-Texas and New York, Chicago 


'& St. Louis likewise were higher. The final tone was 





nnecutt and Chili : 


strong. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 
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Stocks, Katirvaa — — 

s Dike Numoer of &¢., mM untpa & 7) 
ee ane Snares. Bonas FPoretgn B14. Bonas. 
SS... cam cdentinaaiie 1,916,940 | $2,293,000 $779,000 $107,000 
Munday... ..-.---ccesese 3,533,070 4,169,000 1,399,000 89.500 
Tuesday . ..---..--scceess 3,246,390 5.2838,000 1,740,000 232,000 
Wednesday - ------------- 3,721,000 4.534.000 1,859,000 436.000 
Thursday - --------------- 3,354,130 5,238,500 1,693,000 357,000 
TUGOT «occu sn aconscoccess 4,234,600 5,374,000 1,517.000 329,000 

TO. onc cs ccasnennben 20,006,130 | $26,896,500 $8,987 .000 $1,550,500 
Sales at Week Enadea Aug. 31 Jan. 1 to Aug. 31. 
York Stock 
ay Rot 1928. 1927. 1928. | 1927. 
Stocks, No. of shares..| 20,006,130} 10,054,295 499,190,198 365,222,663 
Bonds. 
@everument bonds..-| $1,550,500) $3,415,500) $136.744.750} $210,140,550 
State and fureign bunds 8,987,000} 17,911,000 541,105,565 562.358,300 
Railruad & misc. bonds! 26,896,500) 29,885,000) 1,624,383,176) 1,490,481,050 

















Total bonds----.-..-- $37,434,000 $51,211,500 $2,302,233,491 $2,262,979,900 


DALLY TRANSACTIONS AT THE BUSTUON, PHILADELPHIA AND 
BALTIMORE EXCMANCES. 





























Boswn. Patadel pata Baktimore. 

Week Ended 

Aug. 31 1928 Shares. ,Bond Saies.| Shares. Bond Sates.| Shares | Sond Sales, 
Saturday ......-- 25,468|  $3.000! @17,.390' $1,000 611] $6,400 
alee ....---.. 43.365| 13.000| @26,080 5.700] 1.309] 15,900 
Tuesday ..------- *32,504 18.000| @47.473| 13,000 1,306 9:800 
Wednesday ...... *43.185| 26,000 @50.055| 17.100] 1,456] 38.000 
Thursday ..---..- *63.489 8.500| @27.824| 17.100] 1.436] 35,100 
Friday.....--.-- 36.563} 15,000 4465, 25.100) 2,345 4,000 
RETR 244,574| $83,500] 176,887 $89.000) 8.463} $109,200 
Prev. week revised 225,766' $36,000' 151.946’ $88.700' 12.199! $119,200 











*In additiun, sales uf rights were: Tuesday, 553; Wednesday, 90: Thursday, 408. 
a in addition, sales uf rights were: Saturday, 3,500; Munday, 2,400; Tuesday, 
3,400; Wednesday, 5,500: Thursday, 3,200; Friday. 400. 





St. Louis Stock Exchange.—Record ‘of transactions 
at St. Louis Stuck Exchange, Au . 2) to Au .31, both 
inclusive, compiled frum official sales lists: 





























Frivdy Sales 
Last | Week's Range| for Range Since Jan. 1. 
Sale | of Prices Week. 
Stocks— Par.|\Price. |\Low. High.| Shares. Low. High. 
Bank Stocks— 

First Natiunal Bank--..100)....-- 328 328 1} 320 Aug} 345 Feb 

Nat Bi of Cummerce--.100)-.-..-- 166 168 84) 157 Apr] 236 May 
Trust Co. Stocks— 

Mercantile Trust-...-- 190} 546 546 547 18} 533 July] 570 Jan 
Street Ry. Stocks— 

St Luuis Puo Serv com...*| 26 25 26 316; 20 Jan| 32% June 
ae eee *| 86%) 85% 87 63| 78% Apr! 89 June 
Miscellaneous Stocks. 

Beutley Chain stures pfd.*| 76 74% #75 676; 73 Aug! 79 May 

Buyd-Welsh Shve....-.-- O} ----2- 4i 41 5| 38% Jan| 45 May 

Brown Shue, pref.....- eee 119 =: 119 10} 117 Apr} 121 June 

Burkart commun.....--- _ one 12 12 lo; 10 Aug; 17% Jan 
i ere , =e 20 21 70) «19 Mar| 24% Apr 

Cuca Cula But See... --- 1} 62 57% 62 630) 21 Mar| 63% Aug 

Champ shve Mach pref 100} --.--- 100 100% 22} 100 Aug} 107 Mar 

E L Bruce pref_...--.-.- = 100 §=100 55} 98 Jau| 100% June 

Emersun Electric pref -- 100} --.---- 110 =61110 5) 102% Jan} 110 Aug 

Ely & Walker DGeum..25| 29 28% 29% 303; 28% Aug] 33 Jan 

Elder commun. ......--- *| 32 32 34 57| 23% Jan) 38 =May 

Fred Medart Mfg com.-..*}.....- 25 25 75| 24 July| 37 Ap 

Glove-Democrat pref--.100}-...-.- 11644 116% 5) 113% Fev) 118% May 

Haniiltun-Bruwn Shove. .25]--.--.-- 19% 20% 165} 18 June; 30 Jan 

Hussman Refr com.-.-_.-- *| 34 30% 34 25) 30% Aug! 41 Mar 

Hydraulic Pr Brk com. 100}------ 4 4% 60|° 3% Apri 6 May 

Independent Pack com...*}-.....- 17% 17% 10} 16% Jan} 20 Feb 

Internat Shve cum... - *| 80 80 81%} 1,940) 62 Jan} 87 Apr 
a. ea oe 110% L111 6} 1094 July} 113 Aug 

Johnsun-s & 8 Shoe... -- Bocawex 55 56 60) 48 Apr} 70 May 

Tg. ee */_.52 52 52 145} 52 Aug] 54 June 

Landis Mach com. .....25}-.---- 44 46 415) 43 May) 50% May 

Mv-ills Stures com_....- *| 32%) 243% 32%) 1,145) 17 Jan}| 32% Aug 

My Portland Cement. ..25}-.-.-.-- 45 46 538) 33 Mar| 52 May 

Mculoney Elec new A_..-- *| 55%) 55 55%} 1,105) 55 Aug} 55% Aug 

Mahoney Aircraft Co...$5| 26 21 26 5,360} 19 Aug] 26 Aug 

Nat Candy com.......- *| 19%] 18 19% 164) 18 Aug} 23% Jan 

Pickrel Walnut Co_...-- *| 22% 22% 22% 60, 21% July; 23 Aug 

Pedigo-Wever Shue... ... *| 36%] 36% 36% 10} 35 June} 45 May 

Rice-Stix D G Commen. _*]--..-- 20% 20% 135} 20 Aug| 23% Mar 
t,o 7" See 108 4g 108% 10} 108 Aug] 117 Apr 

Scruggs-V B D G com. .25]------ 20 20% 60} 16 Apr) 22 Aug 

Scullin Stee! pref......_- *| 34 34 34% 90) 3il Jan| 46 Apr 

Sheffield Steel com. __._. oo ee 63% 65 415, 33 Jan} 80 Apr 

Southern Acid & Sulcom_*| 44%] 44% 45 195, 39% June} 47% Jan 

Southwest Bell Tel pref 100] 118%| 1174 LIR\% 100] 117% Aug] 121 Mar 

Stix Buer & Fuller... .__ *| 33%) 33 33% 440) +28 Marl 34 Aug 

Wagner Electric com_....*| 109%] 105% 112 4,901) 37 Fen} 120 May 
i ee ee 100} 106 105 106 22} 96% Jan| 107 June 
Mining Stocks. 

Granite Bi- Meta'lic_..__ 10} 43c 43c 43¢ 1,300] 30e Mar) 43c Aug 

Cunsol Lead & Zine Co A 20} ---..- 12% 13 iso} il Mar| 17% May 
Street Railway Bonds. 

| ESt Lou & Sub Co 58. 1932}....-- 95% 95%] 2.000) 94 Jan| 95% Aug 

City & Sub Pub Serv 5s °34}_..._- a2 92 5.000} 90% Aug) 93 Apr 

United Rys 4s C-D._.1934] 85 84% 85 31, 84 Aug; 85% Jan 
Miscellaneous Bonds. 

Mok ney El. nev: §443.1929] 97%| 973% 97%] 16. 97% us| 97% Aug 

Geultin Ge... .<..:... .1068...-; 106 )=—-100 16 .0¢ 98% Janj 101 May 





* No par value. 





» 
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Condition of National Banks June 30.—The statement of condition of the national banks under the Comptroller’s 
eall of June 30 1928 has been issued and is summarized below. For purposes of comparison, like details for previous calls 
back to and including March 23 1927 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 23, JUNE 30, OCT. 10 
: AND DEC, 31 1937 AND FEB. 28 AND JUNE 30 1928. (in Thousands of Dollars.) 















































Figures are given tn thousands of doliars. Mar. 23°27 .| June 30 '27 |Oct. 10 ‘27 |Dec. 31 '27 |Feb. 28 ’28.| June 30 '28. 
7,828 banks.|7 .796 banks |7 ,804 banks |7,765 banks .|7 .734 banks |7,691 banks. 
Resources— $ $ , $ + $ 
L»ans and discounts (including rediscounts) _a__.....-.------------------- 13,647 640) 13,955.696] 14,366.926) 14.831.259] 14.399.447| 15,144,995 
QUGIETONS .. 20... 2. nsdn sob vec c ns cqecc cnc cccsssoscss cnwcesocee- 12.662 9.785 4.503 10.31% 12.156 10,138 
United States Government securities owned_.__.-..----------------- 2.652.367) 2,596.175| 2.675.542) 2.747.854] 2.900.896] 2,891,167 
Other bonds. stocks. securities. &c____......-..---..-.-------------- 3.671.313) 3.797.040] 3.941.438] 4.151.944] 4.180.004] 4.256.281 
Oustomers’ liability account of acceptances__......--------- 246.250 253.131 283.589 369.855 375.185 414,573 
Banking house. furniture and fixtures___......._-- 663.959 680.218 698.516 700.337 712.278 721.229 
a ae | ee anes eebnen pall 117,571 115.817 122.16] 122.885 123.653 125,680 
Lawful reserve with Federal Reserve banks 1,400,317) 1,406,052} 1.413.792) 1.599.253) 1.457.431] 1.453.383 
items with Federal Reserve banks in process of collection 443.145 496.916 502 .036 §20.399 454.166 448.182 
Chae Wo ce oe Bie ced db deubli eau occeccccnsoeccasncceges 373,905 364.204 375.251 361.376 370.228 315.113 
Amount due from national banks. -__.........-.---.-.-------------------- 1,026,760) 1,044.653) 1.125.872) 1.177.334] 1.058.431] 1,020,320 
“Amount due from other banks. bankers and trust companies--_-_--...------- 393.174 426,381 459.842 473.881 427.247 417,465 
Reeanges for cdeariag house... . 2 isdik sib sks ee oon ce wees 626 .687 947.9 790.496 675.661 645.738 755.176 
Ghecks on other banks in the same place___..._------------------------- 74.304 101.574 86.479 106.281 "988 106.789 
Outside checks and other cash items._.._.__.....------------------------ 47.126 48 86.832 106.363 76.918 109,367 
Redemption fund and due from United States Treasurer_._...------------ 32.505 32.917 33.079 33.306 32 R49 33.050 
United States Government securities borrowed _.....--.------------------- 6.986 17.72) 14.780 20.74% 13.979 17,877 
Bonds and securities, other than United States, borrowed_-....-------------- 4.646 3.826 2.948 3.659 3.810 358 
Lb skb hdc ecdiak all Ss debt Medan eedsbisdeanpapancauedbabebed 247.830 242,405 219.742 241.625 QHR ARS 272.096 
POND a ci cnc cdedeccibcinddsdel ocdaddioadesbtecbaccbtipocsncaccosos 25,699,147| 26.581.943| 27,213,824] 28,164,219] 27.573.687| 28.598,239 
— = —————— 
Liabtlities— 
eee Gees ONO Bi sit id ec cites Cotesia dcnodsanddennddndhbdoces 60. 1.474.175] 1,499,384) 1.528.509] 1.537.214] 1,593,856 
Gndivised pris, im expense Se eget aeceummet ier) “Siscel| Vertaal “guste gamer] “sar age 
» 1688 expenses a taxes paid... .........---<-<<<------ . 42 ° t0.755 205. oe. 
Reserved for taxes, interest, &c., accrued_____.__-....-.-------------.--- W 70.326 78,521 76.451 73.625 . 
Seen ONS OND CNUNNN Nd oo os i cece cue dctdacbatswennacoeucece 2. 650.946 649.886 650.373 16.656 649.095 
ee ery ON i ninnigis emda mn aldimamriss init 35.281 36.379 36.107 39.381 33.732 35. 
Se Gee es EE I nn nc vb e ocnnmepmnwsebancnenouasihe 89 976,119] 1.076.860) 1.045.133] 1.008.175 885.1 
Amount due to other banks. bankers and trust companies : 1.844.439) 1.894.696) 2.110.933) 1,900.773) 1,817,2 
er Cre Ue  ahindimadigoebanetscba a: 200.381 223 884 79 68.589 209.079 78,94 
Ce Gaerne SONU ee cu nndeiee Sannamnnaegoto a 315.106 227.217 358.410 244,182 307 624 
Dividend checks outstanding ...................------------------------ eecseel  csasesl — sssece 29.620 1.192 28.4 
Veiuanu uc w ries peped: Abin Shei bP Rg ces 430.5 10,923,729) 10.924.311] 11.230.047] 10.826.357{| 11,003.795 
Time depoales lnctuding postal cavings) .........22..22-.02csea2sseceee- 7.056.467| 7.315.624, 7.590'944| 7:808.4%7| 7.992.213' 81296.638 
Quited I sotto os wa eal bd ae medss cath be bho enapmadmte « 2 § 139.843 255.624 169.473 63 379 185,916 
otal deposits..___._._______ oO il Sa aN ak z 775,123) 22,287,238) 22,869,002] 22,279,082) 22,689.337 
United States Government securities borrowed ._..__. .-.------------------ 17.011 17.746 14 787 20.987 13.979 17.877 
Bonds and securities (other than United States) berrowed AN = ae 4.6416 3.826 2.948 3.559 3.810 ; 
A Ae mete p Caieed , Staeee Government or — omar ~~. 4.480) 3,529 .04 12.84% 12.524 7.217 
uding allo ations esenti borrow money otber than 
Fodiveutanae ppesdane Rin a ce pemammetasascce tin ie 306.203 248.018] 235.75, 410.149; 302.199] 622.108 
Notes and ~~ pins eg ee nee ee ee eee gee Re ey Sia Sper rd 92,840 120.024 571 71.233 92.499 179,077 
Acceptances of other banks and foreign billsof exchange or drafts so 
endorsement......--..-...- ae ot ae spe tie ap Ae niessoesiay eigen 95.035] 11101] 157.422} 194.530] 208.867] 227,745 
le Sn cTeuit a 5 hyd checks outstanding - Se ee ae 9,812 15,449 10,684 9.220 12.156 17,934 
sceptances execu or customers oliar ex nge less ose 
or liscounted..------ ant -cudtaatin as eedas tl. 242.265] 248.184] 278.90:| 374.852] 878.075] 411.763 
Acceptances executed by ether banks______________---_-__--- eee d 20, a i VW ° 
Lia ilities other than those stated above_______.__.-----.._------------. 64.072 57.870 51.657 91.842 110.137 58,81 
ask a Sc ey ee eb ed deacdibbe < 25,699,147| 26,581.94] 27,213,824) 28,164,219] 27 573.687) 28,508,239 
Details of Cash in Vault— 
a ae latinas ames mein 17.470 17,121} } 17.524 16,997 17,216 16.637 
A ee ee 47 .62¢ 39,766 
ais —— pr ra based on = and gold he ge ALE FE ike bf 
caring house certificates on other e an wftul money_...- } 
avidin rr 37.592 6.833|} 36,920] 39,284] 38,302 5.798 
Subsidiary silver and minor coin__......_......-----------------.--- 30.723 28.291 
aS I I Bic, lA Se Al ORE aR RE IS f 30,125 25,013 
RR RE ER, Sale ie  ll ETREAR pas, 8 SG a ed ERT 318,843 | 27.276 320,80 305,096 314,636 21.730 
REE GE OL EI A RE EE IS LS 67.987 8,181 
De coteres Reserve and Federal Reserve Bank notes______._.-.._..__... (136,324 119,643 
tails o eman Jeposits— 
Ea Ee pong EERE lk Raley eae ae eI 9.449.783] 9.787.513|*10.030.42| 10.260.782| 9.840 883] 9,926,692 
Certificates due in less than 30 days___._______.._.--_----.-.-------- 192.156 205.075 194.846 210.788 187 143 181.166 
ag a it i Aa Af ci Ep AB Tl GL ag Ahh i DEE 638.004 693.835 566.537 582.553 648 359 698.202 
Deposits subject to less than 30 days’ notice_____..-.....-.----------- 4 hy, i yh ry 12.436 9.261 8,814 
viden Nala ee chia: aattican db Amsicoian maida daniementeia a ol 3. 36. ’ 4, J 
ae an eae 132.542 189.051 115.311 163.485 150,711 188,921 
Details of Time Deposits— 
Cortificates dus én a teed Ob dawn.) te oe a ee ee 1.295.199] 1.137 99z| 6.297.889] |7.499.104] 7.680.17%| 7,969,152 
FE EMS CAPE. 2-2 0-2 - eon enennnnncnernnennrecnenenneenes Ee oa 1 Ot ec| | 230.605] z3i.aia] 244.475 
RE AE TE Bath ag a Ei BA apie hh Ra ig becca ie +e ATED il. 24. O% 30) 6° 53 ‘ 
Postal ate. - A GAN ME IGRG LG Riigig SPREE EEE BEAR EE 76.476 77.114 80.332 78.630 80.669 83,011 
Percent iges »>f Keserve— 
camitan SNS PEE Ria OO el oo SO OS aE RE Panay x Sig 5 | 13.68% 13.03%, 13.034, 12.80% 11 23 11-202 
pee PR RM ee re ee ee eee Te 10.28% 9 89% 9 64%, 19.25” 7.46% £233 
Py a 9” i ip IG a il IIR SA a a RSE SS ities ee ge lk ae 11.71% 11.24%, 11 05% 11.37% 8.96% rete J 
eee WAM go a ee es er ee 74AR%G 7.53% 7 49% 7.61% 494% 3394 
pS ah SR OR Ai AER NES IR ME iN ig Ts is i eae a 9.80% 9.58% 9 40% 9.72% 7.05% 6.99% 





@ ipciudes customers’ Hanility under letters of credit * Includes savings deposits 








THE ENGLISH GOLD AND SILVER MARKETS The stock in Shanchal on wee Lith aan, diealatin of ab»ut 48,200,000 


ounces ia sycee, 85.400.000 dollars and 8.080 silver bars, as compared with 
We reprint the following from the weekly circular of | 47.500.000 ounces in sycee. 82,500,000 doliars and 7,420 sliver bars on the 
Samuel Montagu & Co. of London, written under date of | 4% inst. 


August 15 1928: Quecasions during the week: sumer Por Os. id.— Bar Gelé Por 
SILVER. Cash. 2 Mus. Oz. Fine. 
Business has not been active during the week and the variation of prices | Aug. 9----------------------- 27 5-16d. 27 %d. 84s. 114d. 
has been slight. China has been more of a seller than a buyer, as also India. 10_.--------------------- 37 ed. 27 g 1¢e. en: Hy 34: 
As there has been no great pressure of selling. a moderate amount of bear o> =< s03sens aeons Sere 274d. 84s. 114d. 
eovering has sufficed to prevent any heavy fall in quotations. ee ee eee 27 3-16d. 27 4d. 84s. 10% d. 
Although gold has been carried freely by air for some time past, ex- 1D. >. svens .naecenneeniee 27 4d. = aime. —- ie 
tensive movement of silver in similar fashion has not been expected. DWEEEES.. . .  cccccesacccanasagba 27.229d. 27. ° s. 11.3d. 


It has therefore been interesting to learn that the Imperial Airways The silver quotations to-day for cash and two months’ delivery 
Limited have recently brought 15 tons of silver from Paris to London. and | respectively 1-16d. below and the same as those fixed a week ago. 
may possibly convey more. This has been rendered possible by the large GOLD. 
number of aeroplanes needed to convey holiday passengers to the Con- . ted to £171.677.3: 
tinent. and the difficulty of obtaining return freight. In these circumstances The Bank of England gold rs — ak aa oe cae revi ‘ —— 30 
the Imperial Airways Limited has been able to quote specially advantageous on the &th inst. (as compared with £170.894.225 on previous nea. 


8 





rates day). and represents an increase of £17.771.015 since April 29 1925— 
wing expo: when an effective geld standard was resumed. 

bs vadheg po ae a ee saree eee er wee of sliver About £747.000 bar gold was available in the open market this week, 
omnes from mid-day on the 4th inst. yon ca on the 13th iast.: Of this ameunt £434.000 was bought for a destination not disclesed, 
pana. ee” See £157.714 Cumann... hg aie ae h £24.408 | £250 000 for the Continent.” and the valance was absorbed by the re- 
PRG, oxnepwscdnccctsone Shae URN tekectnes kweedwun 67.4 quirements of India and the Trade. 

. 8. A... --22---------e 61.878 Other countries......--..- 6,320 The following movements of gold to and from the Bank of England 
Mexico... --------------- £175.890 have been announced, showing a avt efflux of £240,000 during the week 

£487 .008 £98,128 | under review: ' 
INDIAN CURRENCY RETURNS. ae Aug. 0, Aug. 10, Avg. ih, fag, Te, Ae. oe. © 

(In lacs of ruppees.) July 22. July 31. Aug. 7. | Withdrawn. -- nil £640,000 nil nil nil nly 
Notes in circulation - - - -----.-------------- 179738 18079 18081 : F - Guin Gemnts Aine The 
Silver coin and bullion in India---......-.--. 10241 10313 10300 | The receipt on the 13th inst. was In sovereigns m Sou ica. 
Silver coin and bullion out of India.......... eine AGES _... withdrawal on the 10th inst. consisted of £15,000 sovereigns for Holland 
Gerd — nm | pee in indi atarapatetatatae 2976 2976 2976 | and £625.000 bar gold. 

»id coin and bullion out of iImdia......._.. éonm onan eee iat oe 
Securities (Indian Government)-_....-....... 4277 4273 4273 United Kingdom imports and exports ef gold during the menth of July 
Securities (British Government) -.......--..- 4384 $17 532 ' last are detailed velow: 
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ZI 5 Seiad, 
WeesEG . . o 2 oc ccc cc ccccccccccescccccesscess ons GEO UEO  sucaccee 
GEEMARS « « c coccecccscese wocesccccocccccoccees 22,874 £982,302 
Netherlands... . - - . --------- 2 eo en nn nen enn enee oon ee 20,080 
UM . . 2 22 2 oo en ne ee nn nn nn nn ene nen en oo ----- 101,063 
00. - Egocenosocnspesencsonnonsnsnqscnnans: ae 62 ase 
CEOTIANG.. . - cnccncoccenccccsccccececesocsess eceseces 7 
~~ -0., 2s anon aan ceeercereienenene “aan tet 
West i os fadiaa Beaseoeo a 
‘08s SEER BOB cannes soogente Q 
ytd he. orice ond West Indies................ 2,412 ential. 
Various countires in South America-.....---.----- 8 200,000 
BROEEIE . « cc eccrcccecccensescesseccosceesuses till lei 
TTOMEVOR « « «oo 6a ccc cnccscduccessesscteccaseoe OED dancewe 
— b= peeiabocousetooenre sunnier n renal rams 25,675 
BS BOUNDED. 2s ccnvsdccecsmntnbenencastl Sanna ; 
aeat bennoneen mien ede dinamo 100,000 -..7--- 
Bi scskidshsenneccaiedeecescttnnsqamnnung:. Manan x 
Other countstes Oa6cc co weee econ sc cnennesescosean 4,097 71,552 





£4,922,989 £1,939,023 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 4th inst. to mid-day on the 13th inst.: 


Imports— 
Britich South 5 £937 566 
British West Africa....... 20,829 
Other countries... ....-.--- 5,247 
£963 ,642 


Ezports— 
On fn ee £1 a. 625 
a 850 
Other countries......... 39 ‘876 
£1,353 ,351 


The Transvaal gold output for the month of July last amounted to 867 ,211 
fine ounces, as compared with 862,363 fine ounces for June 1928, and 


851,861 fine ounces for July 1927. 








Commercial and Fliscellaneous Hews 





Auction Sales.—Among ‘other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. 
100,000 Lane Rincon Mines, Inc., 
eg | ig lot 


25,000 Amador Star Mining Co 


par $1 
100 Guanajuato Consol. Mining & 
Milling, par $5 
2,373 Newport News & Mississippi 
.00lUg!”  e ee $5 lot 


Shares. Stocks. $ ver sh. 

448 common stock of 655 Park Ave., 
Inc., and lease between 655 Park 
Ave., Inc., lessor, and Margaret 
Lawrence Eddinger, lessee, dated 
Sept. 15 1924, covering apart- 
ment No. 7-B in No. 655 Park 
Ave., New York........- $6,200 lot 


By R. L. Day & Co., Boston. 


Shares. Stocks. $ per sh. 
20 First National Bank---.--. 462 %-463 4% 
3 Atlantic National Bank-_....--.-- 310 
5 National Shawmut Bank~-.------ 323 
10 National Rockland Bank-----.-- 515 


15 Naumkeag Steam Cotton Co-.-.-_133 
78 Nashua Mfg. Co., pref..83% & div. 


eo 3 oe 10% 
25 Pepperell Mfg. Co......-.--..- 90% 
EE, CO ietincndonpwoonnes 130 


5 Wm. Whitman & Co., Inc., 
preferred 90 & div. 
18% Eastern Utilities Assoc., conv. 13% 
110 Texon Oil & Land Co., par $1; 
250 M.-V. All Weather Train 


Controller Co., par $1; 1,000 
ae Deep Mines Co., 
EI Se PET Pe $350 lot 


125 1 cacceniediaos Filling Station 


Inc., part. com. A, par $10_..--. 3% 


Shares. Stocks. 
10 units First Peoples Trust... -.--- 55% 
50 South Carolina Gas & Elec. Co. 
2d pref. ctf. dep.; $1,000 8t. 
Lawrence Pulp & Lumber Corp. 
lst mtge. 6s, Feb. 1931 ctf. dep. a 
40 Old Colony Trust Associates- --- 
65 Great Northern Paper Co., 
SOP GED «6 nike dP dls dake adn 82 
25 Massachusetts Utilities Invest- 
ment Trust, pref., par $50_.46 & div. 
4 Sullivan Machinery Co.-_-...-.--.-. 5 
11 Charlestown Gas & Elec. Co., 
undeposited, par $25_.......---. 143% 
25 Amer. Window Glass Machine 
Ge., Cis oon anidiaeens 1 
3 First National Stores, 1st pref.104&div; 


Bonds. ~ Cent. 
$600 bay tg No. 10 B. 
O. E. 2d mtge. 6s, Apr. 1940... 52-67 


By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. .| Shares. Stocks. $ ver sh. 
12 First National —_ en dm pluihidh i calaslticild 4 3 Atlantic National Bank........- 310% 
15 Beacon Trust Co. ............- 45 Chapman Waterproofing Co. of 


10 National > seria Bank. 
10 Gosnold Mills, common... 





Massachusetts 
258 Carr Fastener Co., common, 


Be PE inns neweonnce fey 7 ee 30-34% 
BD BUOs MEI atc cacncceccusine 0% | 50 Old Colony Invest. Tr., com.... 28% 
12 Naumkeag Steam Cotton Co 188-138 %|200 Eastern Utilities Associates, 
2. ff i Spee GUT. S000. cinencccéssuce 13%-13% 
19 Otis Co., common. -__......---- 2 units First Peoples Trust.......- 55% 
8 Dartmouth Mfg. Corp., com.71 ideraiv 50 Atlantic Pu'ic Utilities, Inc., 


10 Union Cotton Mfg. Go 
5 Sagamore Mfg. Co_.-.---..----- 
10 New England Southern Mills, 


fe fe ee 85e 
10 Cape Cod Steamship Co....... 49% 
21 Plymouth Cordage Co.-...-.--- 8 


15 North Boston Ltg. Properties, 


OO ae 101 
¢ units First Peoples Trust_.._-_.. 55% 
5 Merrimac Hat Corp., pref., 
ata. aiid bien oo semi aod 45 ex-div 
118 Mass. Util. Invest 


GUNNING, 2000s .cut~.. 024 Ae -11% 
1 unit Comm’! Finance Corp ., Bost. 37 
2 Greenfield Tap & Die Corp . 


Se a eaeee 97% & div. 
wi Charlestown G. & E. Co., unde- 
2 eae 143% 


Claes A BPO. Lc idccconasuen 16 ex-div. 
— Old Sefeee Trust Associates. _52 34-53 


50 Eastern Utilities Assoe., com... 40% 
‘ 30 Western Massachusetts Cos_._- one 
100 Matanzas Sugar, common. .-.-_- 


100 Shawmut Association, part p’d- 52 
20 Champion Internat. Co., pref..11034 
50 Joint Stock Securities Co. of 
Massachusetts. .......-.---.-- 
6 Quincy Market Cold Storage & 
Warehouse Co., pref_..-.---.-- 
19 units First Peoples Trust webainws 


$1, 000 G-B Theatres Corp. Ist 
mtge. 64s, due March 1956-95 & int. 
$1,000 Trustees of Ritz-Arlington 
Trust 1st 6s, due Sept. 1946-96 & int. 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
26 Twentieth Century Storage Ware- 
house Co., preferred_....------ 50 
14 Twentieth Century Storage Ware- 
tis Ona cawaccacn bens 60 
231 Fidelity-Twentieth Century 
Storage Warehouse Co..--.....- 25 
Je ks “pea 50 
10 National] Security Bank_____-- 1328 


22 Broad Street National Bank___501 
8,000 marks City of Leipsig 44% 
OF Ree SSS bw éuGhcucdaden $1 lot 


8 Fle a National Bank-_-___..- 450 
10 National Bank of Nor. Phila___352 
10 Corn Exchange National Bank 
a fete Sie ak ks onitonn Sai 888 
5 Corn Exchange National Bank 
& Trust Co 886 
SS eae 886 


of Trenton, N. J., par $50_.____- 315 
12 Citizens National Bank of Jen- 
kintown, Pa 


Shares. Stocks. $ per sh. 
25 Louden Park Cemetery, Balti- 
weet: POG sce s aes ce $2,500 lot 
Mitten M. & M. Bank & 
‘Trust Co., stamped 
10 Bank of No. Amer. & Tr. Co...455 


12 Manheim Tr. Co., par $50---.-- 65 
20 Security Title & Tr. Co., par $50. 70 
Be BRNO THM CA oonccntcocenn 273 


25 Colonial Trust Co., par $50..-.250 
15 Colonial Trust Co., par $50--.-..250 
10 Nor. Central Tr. Co., par $50..150 
*.. Nee Bond & Mtge. Co., -" 
20 "Phila. Bourse, com., par $50... 34 
6 Phila. Bourse, pref., par $25.... 25% 
25 Commonwealth Casualty Co., 


Der BIG... .ncnvakstnbonuteedtnveee 22 
5 Allesneny ‘T. & 1... UO..o<<ccen- 65 
2 Philadelphia Nationa! Bank..-.-.- 751 
10 Sylvania Insurance Co...-.-.---- 31% 
Bonds. Per Cent 


$1,000 Otis Steel Co. Ist s. f. 68, 41 98 
$1,000 Bergner & Engel Brewing 


Co. Ist 68, 1926, ctf. of dep.---- 40 
Rights. $ per Right. 
223% Franklin Trust Co.......-.. 150 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh. 


40 Big Ledge Copper Co., par $5__$1 lot 
1,000 Baldwin Gold Mines, par$i. lec. 
60 Strab Oil Co. of Texas, par $50_$1 lot 





Shares, Stocks. $ per sh. 
5 Lavor Temple Assn. of Buffalo 

and Vicinity, Inc., par $5..-.-- 50c. lot 
1,000 Night Hawk, par $1_.-..-.- os @. 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 


REQUESTED. Capital. 
—The New First National Bank of La Habra, Calif_-_-.-. $25,000 
— = Correspondent, R. W. Vanderhoff, La 9 , Calif. 
The State National Bank of Hackensack, J ou ee 100,000 
p~- ** Correspondent, Charles Orth, 65 J Jackson’ 1 Hacken- 
CHARTERS ISSUE. 
Aug. 20—Tipton nar I A — eres DER dcachantisiannition 50,000 
President, C. . 
Cashier, Richara Swartzlender. 
. 21—The First National Bank of Elma, Washington -....-... 25,000 
—" Conversion of the Farmers & Lumbermens Bank, Elma, 
Prudent, D.T. Coleman. Cashier, C. C. Calavan. 
CHANGES OF TITLES. 
Aug. 20—Labor Co-Operative National Bank of Paterson, N. J., to‘ Labor 
National Bank of Paterson 
Aug. 24—The First Nostenas —_ of yguaees. % Dak., to The First 
National Bank & Trust Co. of Yankto 
VOLUNTARY LIQUIDATIONS. 
Aug. 20—The First Nationa] Bank of Snyder, Tex_.-.---.----.-. $60,000 
Effective Aug. 15 1928. 
a xe ~d Robert H. Curnutte and Harvey Shuler, 
n er 
‘Absorbed bed by First State Bank & Trust Co. of Snyder,Tex. 
Aug. 21—The Farmers National Bank of Mankato, Kan. 25,000 
Effective Aug. ~ 1928. 
Liq. Agts.: Geo. F. Hundevadt and W. R. Dazey, 
Mankato, Kan. 
Absorbed’ by First National Bank in Mankato, No. 6817. 
then sesnnasen 50,000 


Aug. 21—The First re of Adel, Iowa 
fidya R. Roberts, Adel, Iowa. 


Effective Au 
— Agent. 


Absorbed by Adel State Bank, Adel, Iowa. 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Aug. an — — ae National Exchange Bank & Savings Co. of 


Newport, 


i 
Location of Branch—Vicinity of 38 Washington 8q., Newport. 








DIVIDENDS. 

Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, i 
which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 


In the 











Per Wher Books Closed 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
Erie & Pittsburgh (quar.)_....-------- 87 %c|Sept. 10} Holders of rec. Aug. 3la 
Fonda Johnston & Gloversv, pf. (quar.)- 1 Sept. 15) Holders of rec. Sept. 10e@ 
N.Y.N. HB. & Hartiord, com........- *1 Oct. 10|)*Holders of rec. Sept. 10 
PONE CO Ss n.d nk denne cbsenaen *1% |Oct. 1/*Holders of rec. Sept. 10 
Pittsb. Ft. Wayne & Chic., com. (quar.)} *1% |Oct. 1/*Holders of rec. Sept. 10 
RRUOE TEED. cnciee wdnacinowacnn *1% |Oct. 2/*Holders of rec. Sept. 10 
Public Utilities. 
Amer. Public Util. pf. & partic pf.(qu.)__| *$1.75|Oct. 1|/*Holders of rec. Sept. 15 
American Utilities $7 pref. (quar.).-.--- $1.75|Sept. 1) Holders of rec. Aug. 20 
Bell Telep. of Pa.,6%% pret. (quar.)---| *1% |Oct. 15|*Holders of rec. Sept.20 
California-Oregon Power, com. (quar.) - 1% |Oct. 15) Holders of rec. Sept. 30 
Toe Pee. SE asccabcacndebackoas 1% |Oct. 15| Holders of rec. Sept.30 
Se ee eR err 1% |Oct. 15| Holders of rec. Sept. 30 
Chicagc Rapid Transit (monthly) ------ *65c.;Oct. 1|/*Hoiders of rec. Sept. 18 
RE Sa Ee a *60c.;Oct. 1|*Holders of rec. Sept. 18 
Elec. Pow. & Lt.,allot.ctfs., full pd.(qu.)} 1% |Oct. 1} Holders of rec. Sept. 13¢ 
Allot. ctfs.40% paid (quar.).-.------ 70c. |Oct. 1) Holders of rec. Sept. 13¢ 
Indianapolis Water Co, pf. A (quar.)....| 1% |Oct. 1] Holders of rec. Sept. 12¢ 
K.C. Public Serv., pref. A (quar.)-.---- $1 |Oct. 1) Holders of rec. Sept. 15 
New England Pub. Serv., com. (quar.)..| *45c.|/Sept. 30)*Hclders of rec. Sept. 15 
PD vo wc cane scnah omearon *$1 75|Sept. 15|*Holders of rec. Aug. 21 
of .. 2 Us eee *$1 75)Oct. 15|)*Holders of rec. Sept. 30 
oe NE EE oc Cac cw aacmeoncccs *$1 50\/Oct. 15|*Holders of rec. Sept.30 
Adjustment, pref. (guar) pa Re bat *$1 66|)Oct. 15|*Holders of rec. Sept. 30 
N.Y. & Queens Elec. L. & Pow. (qu.) .-.|*87 4c/Sept. 14)*Holders of rec. Aug. 31 
New York Water Service, pref. (quar.)_.| $1.50|/Sept. 15|*Holders of rec. Sept. 5 
Northwest Utilities, prior lien pfd. (qu.)| *$1.75;Oct. 1/*Hcldérs of rec. Sept. 13 
Penn Central Light & Pow., pfd. (qu.)--| *$1.25)Oct. 1)*Holders of rec. Sept. 15 
Pennsylvania Water & Pow. (quar.)....- 62%c/iOct. 1) Holders of rec. Sept. 14 
Portland Elec. Power, 6% pref. (qu.)--.} *1% [Oct. 1)*Holders of rec. Sept. 15 
7% prior preferred (quar bak = coment *1%% |Oct. 1)*Holders of rec. Sept. 15 
Public Serv. of Okla., eg pref. (quar.)__| #13 |Oct. 1/*Holders of rec. Sept. 24 
6% preferred (quar.)....---..------ 1% |Oct. 1)*Holders of rec. Sept. 24 
Southern Canada foo pf.(quar.) ._...| 1% |Oct. 15} Holders of rec. Sept. 20 
Union Natural Gas (Canada) _-..------ *35c.|Sept. 10|/*Holders of rec. Aug. 31 
Utah Gas & Coke, pf. & partic. pf. (qu.)} *1% |Oct. 1)*Holders of rec. Sept. 15 
West Coast Telephone Co. (qu.) (No. 1) .|*37 4c|Sept. 1/*Holders of rec. Aug. 20 
Winnpieg Elec. Co., pref. (quar.). .-...| 1% |Oct. 1) Holders of rec. Sept. 6 
Wisconsin Pub. Serv. 7%, pref. (quar.) 1% |Sept.20) Holders of rec. Aug. 31 
644% preferred (quar.).......------ 1% |Sept.20| Holders of rec. Aug. 31 
7 eh Sk aa 1% |Sept.20) Holders of rec. Aug. 31 
Banks. 
Commerce (Nat. Bank of) (quar.) .---.- 4% |Oct. 1) Holders of rec. Sept. 1l4o 
Miscellaneous. 
Allied Chem. & Dy, pref. (quar.)...-.- 1% (Oct 1} Holders of rec. Sept. 11 
Amer. Can, pref. (quar.)........--..- 1% |Oct. 1) Holders of rec. Sept. 14a 
Amer. Chain, pref. (quar.)......-....- *1% |Oct. 1)*Holders of rec. Sept. 12 
Amer. Eucaustic Tiling (quar.)..--.--- 7 Sept.28| Holders of rec. Sept. 12 
Amer. Safety Razor (quar.)... .------ *$1 |Oct. 1)*Holders of rec. Sept. 10 
RS ee, 4 *25¢c./\Oct. 1)*Holders of rec. Sept. 10 
Amer. Tobacco, pref. (quar.)......--- 1% |Oct. 1) Holders of rec. Sept. 10 
Armstrong Cork (quar.)....-....-.--- *37 %c\Oct. 1)/*Holders of rec. Sept. 17 
ae a eo ne a es eve as *12%c\Oct. 1\)*Holders of rec. Sept. 17 
Autocar Co., pref. (quar.)_.....--.--- *2 Sept. 15|*Holders of rec. Sept. 15) 
Bohn Aluminum & Brass (quar.) ...--- *75¢c.;Oct. 1)*Holders of rec. Sept. 15 
Borg Warner Corp., com. (quar.)_.---- *$1 Oct. 1)*Holders of rec. Sept. 20 
Pref. (for period June 12 to Oct. 1).-..|* $2.10|Oct. 1|*Holders of rec. Sept. 20 
Brijlo Manufacturing, cl. A (quar.) ..-- 50c./Oct. 1) Holders of rec. Sept. lia 
British Amer. Tob. preference_.....--- 2% |Sept.29| Holders of coupon No.50 
Bush Terminal, com. (quar.)......---- *50c.;|Nov. 1)*Holders of rec. Oct. 5 
Com. (payable in com. stock.....-.--- *f14 |Nov. 1)*Holders of rec Oct. 5 
Debentu.e stock (quar.)....-.....-- *1% |Oct. 15|*Holders of ree. Sept.28 
Bush Terminal! Blidg., pref. (quar.)-.--- *1% |Oct. 1)*Holders of rec. Sept. 17 
California Ink, cl. A & B (quar.)_..-.-- *37 4%ciOct. 1|/*Holders of rec. Sept. 20 
PYF Rl Re ee eee *12%c\Oct. 1\*Holders of rec. Sept.20 
Canadian Gen’l Elec., pref. (quar.) ..-- 1% |Oct 1| Holders of rec. Sept. 15 
Carter (William) Co., pref. (quar.) ....| 1% |Sept.15} Holders of rec. Sept. 10 
Celanese Corp. of Amer., prior pf. (qu.) - 1% \Oct 1} Holders of rec. Sept. 14 
Chi. Jefferson Fuse & Elec., com. (qu.) |*62%clOct. 1|*Holders of rec. Sept. 20 
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Days Inclusive. 








m) (Concluded) 





exas, pref, * 
t. Louis, com. & 


Old Colony (quar.) . 
Pennsyivania RR. 

















ern Pacific Co. (quar). ~~"~""*"" 


Public Utilities. 


$6 first preferred (quar.) 
Ssoclated Gas & Elec. 








lated Telep. Util 
Atlantic Public Util. 


@ eee eceecascceas 


,com. A (quar.)__ 





Brooklyn Edison Co. (quar. 
Manhattan Tran. 





Central Ark. Pub. 
tral Gas & Elec. 


ral jl. Pub. Sery. 
ral Indiana Power 
Central Public Serv. Co 


agu Rapid Tran 


Cleveland Electric 

Coast Cos. Gas & E 
lumbus Elec. & Power, 
preferred (quar.) 
ferred. series B (quar 
ferred, series C (quar.) 
t Light & + yaad 








s 
Dref. (quar.)___. 
7% pret. (quar.) 
rp., cl. A (qu.)_n 


Tll., 6% pref. (qu.)_. 
Ist & 2d pf.(qu.) 








preferred (quar.) 
preferred (quar.) 
preferred (quar.) 
nnecticut Power, co 
6% preterred (quar. 
Co E 


~"--seeeceecsece 


Preferred A UN Deteedonanumh ten 
Preferred D (quar.) 


Y., com. (quar.)__ 
‘lass A (No. Oy deen 
hig pfd. (quar.)__ 


by : at . : 
Sar bt Ot td ta et et td pp pct pn 


Consol. Gus Utilities, « 
Consumers Power C 

6.6% preferred (q 

7% preferred (quar.) 

6% preferred (month 

6%, preferred (month 
preferred (monthly) 
6.6% preferred (month! 
& Light, pref. (quar.) 
biic Service, pref. 
blic Utilities, pret 
as & Fuel 8% pre 
preferred (monthly) 
6% % preferred (month! 
preferred (monthly) 
eers Public Serv., co 
ral Light & Trac., co 
Dayable in com. stock) 


. Class A (quar.).. 


























. . 
Leman autientat ended ha tT 


Federa] Water Serv 
Galveston-Houston E 
Gary Railways, class A pref. 
Gas & Elec. Securities, com. 

Common (payable in co 


ee 
er 














Preferred (monthly) 











nounced in 
not include di 
en in the p 


Below we give the dividends 
and not yet paid. T 
nounced this week, th 


his list does 
ese being giv 


mthly., (in se: ip)_ 





Gas Secur. Co., com. ( 
thly) 


General Gas & Elec., e 
$8 preferred class A 
$7 preferred class A (quar.) 


previous weeks 
vidends an. 
receding table- 








Name of Company. 


Books Closed 
Days Inclusive. 








ee oe 
i hediediadiad kok Tree 





Ww Power, pref. (quar.)____ 
Gulf States Util ) 








Alabama & Vicksb 
Atch. Topeka & Santa 
Baltimore & Ohio, com 
Preferred (quar.) 
Bangor & Aroostoo 
ward —,) 
Boston any (q 
Canadian Pacific, 
Preference 


Chesapeake Co’ 





Fe, com. (quar.)_ 











rporation (quar.) 











Chestnut Hill (q 
Chic. R. 1. & Pacific, 
Cleve. & Pittsburgh, 
Congol. RRs. of 


Cuba RR., pre 


Cuba, pref. (quar.) 
Rys., com. (No. 1) 
ferred 





Holders of rec. Sept. &4 
Holders of rec. July 274 


Holders ot rec. Aug. 31 
Holders of rec. Sept. 8a 


Holders of rec. 
Holders of rec. 
Aug. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Holders of rec. Jan 15 ‘29 


Holders of rec. 

olders of rec. 
Holders of :ec. 
Holders of rec. 


olders of ree. Aug. la 


$5.50 preferred (q 
Havana Elec. Ry.. pref. ( 
Bouston Gulf G 


Lilinots Power Co., 6% 

Seven per cent prefe 
Indiana Service Corp., 

6% preferred (quar.) 
Internat. Ry. (Buffalo) 
K.C. Pow. & Light, Ist 
Kentucky Hydro Elec. 
Keystone Telephone of 
Laclede Gas Light, co 
Laclede Gar & Flec. 
Lexington Water 
Louisville Gas & Elee 
Memphis Power & Li 


1.3744 |Sept.15 
1% [Se 


pref. (quar.)____ 





. Pref. (No.1)... 


Co., pf. Se ois 

Phila., pref. (qu. 2 
) . Sept.15) H 

» Prior lien stk .<qu.) _ 6. 

-. Com. A & B (qu.) 

ne. $7 pref. (qu.)__ 


rior tien (quar.) 
—— > np Pub. Sery.— 


Monongahela West Pe 
7% preferred (quar.) 
Montana Power, com. ( 
National Power & Light, 
Nat. Public Service, com. 
Neb f. ¢ 











a SS Be 




















Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec, 
Aug. 21 to 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.11 to 

Sept.11 to 

Holders of rec. 
Holders of rec. 
Holders of rec, 


Hold. of rec. Jan. 7 "29, 


Holders of rec, 
Holders of ree. 
Holders of rec. 
Holders ot rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders cf rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Acld. of ree. Apr. 1" 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*H 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. A 
Holders of rec. 
Holders of rec. 
*Holders oi rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec, 
*Holders of rec. 
“Holders of rec. 
Holders of rec, 
Holders of ree, 


oldere of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Hoiders of rec, 
1|*Holders of rec 
1 *Holders of rec. 
1|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders ot 
*Holders of 
*Holders of 
*Houders of 
*Holders of 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


rec, 
rec, 
rec. 
rec. 
rec. 


Sept. 15 
Aug. 15 
Sept. 15a 
Aug. lie 


Aug. 154 
Aug. 3la 
Sept. 154 
Aug. la 
Sept. 7a 
Oct. 5a 
Sept. 3 
Sept. 15 
Aug. 20a 
Aug. 23a 
Sept. 204 
Sept. 14 
Sept. 14 
Sept. la 
Sept. la 
Oct. 8a 
a 
Aug. 244 
Aug. 3la 
Sept. la 
Sept. 1a 
Sept. 8a 
Sept. 84 


Aug. 16a 
Aug. 314 
Sept. 204 


Sept. 12¢ 
July 31 
July 31 
Aug. 31 
Aug. 31 
Aug. 31 
Aug. 31 
Aug. 15 
ie i 
Aug. 
Sept. 22 
July = 
Aug. 
Oct. la 
Dec. 314 
29a 
Sept. 64 


Sept. 15 
Sept. 15 
Oct. 15 


Aug. 8 
Sept. 4 
Aug. 20 
Aug. 15 
Aug. 15 
Aug. 15 
Aug. 15 
Aug. 15 
Sept. 124 
Sept. 12¢ 
Sept. 124 
Sept. “ 


Holders of ree. Oct 


Holders of rec, 

Holders of rec. 

Holders of rec. 
*Holders of rec. Aug. 20 
*Holders of rec. Sept. 28 
1) Holders of rec. Sept. 15 
1) Holders of rec. Sept. 15 
1} Holders of ree. Aug. 15 
1} Holders of rec. Aug. 15 
1} “Holders of rec. Aug. 20 
1; Holders of rec. Sept. l4a 
0) *Holders of r 


Holders of rec. 


Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of ree. 


Holdere of rec. 


Holders of rec. 
1! Holders of ree. 


ec. 


olders of rec. 
1|/*Holders of rec. 
1/*Holders otf rec. 


Sept. 5a 
Sept. 59 
Aug. lve 


a a 
Aug. 

ry 
Aug. 

Aug. 20 
Aug. 3t¢ 
Sept. 15 
Sept. 15 
Aug. 31 
Aug. 31 


Sept. 15 
Sept. 14a 
Aug. lia 
Aug. 27 
Aug. 15 
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——=== 
Closed Per | When Books Clesed 
Company és pavaste Days In-luster Name of Company. Cent. |Payable. Days Inclustre. 
hee il s (Continued). 
Miscellaneou A i 21 
: , No. 1)..| *%50c.|Sept. 29|*Holders of rec. Bept. 
Eugiand Telep-& Teler. (quar)... 2. |Sept.20| Holders of ree. Sept. 10 | Amer rota & Chem. Corp. (oun). $1.25|Sept 29] Homers of ree. Sem 156 
rn ee “ Co., pref. (quar.)..| °1% |Rept. 1|/*Holders of ree. Aug. 20 egg em Express (quar.).....-.- $1.50|Sept. 29] Holders of rec. Sept. 15e 
New Roenelle Water pret. (quar.).| $1.50/Oct. 1| Holders of ree. Sept tha | Amer Ye Invest. Co. (No. 1)..| *30c./Sept. 1)*Hulders of rec. Aug. 20 
a preferred (quar). hs a Pigg I BE > enh a caerinan Gentian Co. com. (quar.).....| 75¢.j/Oct. 1 — = ree ye Tee 
he ret. (quar.)...-- . H. f rec. 20 i Nov. 1] Holders of rec. ‘ 
Bae Toe Tee ae ee 33-1 ra rk. ee oe oo i ie ee ee Ee ee of ree. Oct. 15, 
» “s _..-..| _75¢.|Oct. 1] Holders of ree. Sept. 5a ered (tee ts geet. taidccl te Wee, 1 ea ae oe 
North American Edison Co., pref (qu) | $1 60lsept. 1] Holders uf rec. Aug. 150 ie seers “Rela ae hee kg. Sue. Ors. I) Here. 16 to | Ort. 2, 
Nein prelerred ‘apiar), -------<---.| $1.50|Rept. 18] Folders of ree. avig. 31. | Amer. See ee ee Gut iaeats..| 1% bees. 0 Gamenal en Aan tee 

cae Sears diet. etfs. (quar.)-...| (mm) |Sevt. 15] Hoiers ot rec. Aug. 31 eer nharen, cam. & com. 8 1(G0.)..-| O82 ene. 6] elders af ree. Aug. 106 

pan a ay pean de 4 $1 4ept.12] Aue 5 Ww Sent II Amer oe Geen Cen, Cll ovceces 3% |Sept. 1] Auc.28 to Aug. 3 
Northern Liberties ina . "14% of ‘e. ) 1% |Get. 1] Holders of ree Rept 15 Amer. W —— ; r- dg eda ae OST 20e |Ort. 15] Holders of ree Oct. 
ag gh ae ; 1% |Oct. 1] Helders of ree Sent 15 aay oar Fe ' pref. (quar.)..---- 134 jOct. : + wen po rec. as = 

oP . be Sept. 1| Holders of rec. Aug. 20 mo 20. ae ; : ‘ar. 1% |Oct. vlders of rec. 
Nor. States Power a et. om). Dns Sept. || Hobtere of ree. Aug. l5e | Armour & Ce , ag Sv Sasesecgis The |Oct. 1] Holders of rec. Sept. 216 
Northern Teras Fl. Co py Panache 1% |Xept 1| Holders of ree. Aug 15 Se OntD., Oa ae ene ieee 75¢ |Jan 1°29] Holders of ree Dec. 2le 
Obie Batece Co.. 9% ret. CGUBT.)--0<- 1.65|Sept. 1) Hulders of ree Aug 15 Common (quar.)..---+---+--- 1% |Sept. 1] Holders of ree Aug. 176 

Se. See care ware nisnnwens 1% |Sept. 1] Holders of ree Aug 15 Preferred ne hr aatponmngmss 034 “i 1% |Dec. 1| Holders of ree Nov. 16¢ 

7% preferred (quar Caan ateey be 1% |Sept. 1| Huidere of ree Aug 15 ae seeteed Om t SRE Dini kik deed 1% |Sept. 1| Holders of rec. Aug. 16 

ce See nents Fa Bee ae il 50c |Sept. 1] Holders of ree Aug 15 Asch, Lim rr tah ny ist a (quar.).| 1% |Sept 1] Hwlders of rec. Aug. Ile 

6% preferred (mun gett 5he |zept 1) Holders of ree Ane 15 | Asucinted Dry ee 1% |Sept. 1] Holders of rec. Aug. He 

6.6% preterred (nun {. (quar.).....-| *1% |Sept. 1]*#olders of ree Ang 10 24 preferred rf EF “sein. Geant. A G8 Sept. 1] Holders of ree. Aug. 20 
= egy tag: bi B pte eet A(inthty.)*|58 1-20)8ept. 1|*Holoere of ree. Aug 15 Atlantic Pics 9 West 1.8. 8. Linee— 

Onto Pub.Serv.7% a ges ) *1% |sePt. 15|*Holuers of ree. Aug. 21 pay orale go delnt eelembre tet: sill 75e |Nept. 29] Holders of rec. Sept. 10a 
Okishoms Gas & Elee.. pref. y r.). ae *1% |Sept.29|*Holders of rec. Sept. 20 Preferred (quar.)..------------ 7he [Dee %1) Holders of ree Dec Ile 
Parifie Tetep. & Twleg., Som. (quar.)-.- *1% |Oct. 15|*Holders of rec. Sept. 29 Preferred (quar ). - ae eee a! 1 Sept. 15| Holders of ree. Aug. 216 

Preferred Si cise Corp. AbiBiae.) *37 wel|Sept. 1|*Holders of ree. Aug. 20 | Atlantic Refining quar.) “‘guato| 1. eee A naan 6 
PennsylvaniaGas& Flec.Corp.. “|e Oct. 1)*Holders of ree. Sept. 20 Atlantic Terra Cotta, p s. ‘ remo Sept. 1|*Holders of ree. Aug. 17 

of epenosoel rieaaes Te a cdeaieball *$1 75\Uct. 1)*Holders of ree. Sept 20 inne — pron mse po Seige bal $i Sept. 10] Holders of rec. Aug. 3le 

a ee oer oe Athen Cowetet ee dg 7 saase oe eS ay ae 
Pean-Ohlv Edie Co.— 1] Holders of ree. Aug 20 | Atina Stores Corp (No. 1)...--------- ‘loct. 1| Holders of rec. Sept, i6e 

FF it ee ‘Tc 6b ot. Gas.| Chialteae 3] Wadbemn abear, Oot ae | Acco Serop Satety Resor, a. Atyut)..| Tee. 9 Sas aa 
ma OE hie 1% |Nov 1) Holders of ree. Oct. 20 | Babcock & Wilcox Co. (quar.)..------- 1% |Jan1°29| Holders of ree Deo. 206 

7% pret lly nb EES LMNBEET ADE 60¢ |Sept. 1] Holders of ree. Aug. 20 Seen soccesinterngnrc se 1% |Apri’29|/Huold. of ree. Mar. 20 206 

7. 2% oes monthly) ...-------- 600 .|Oct. 1} Holders of rec. Bept. 20 Quarterly ...--.--- ° sthiy) ee *25e |Sept il*tlelners «f ree. Aug. 20 

12% preterred ‘monthiy).---------.| 60e.|Nov. 1] Holders ot ree. Get. 20 | alain & Kats Ginontbly)-.-a-2---- °25¢ Ort. 1|*Hulders of ree Sept.20 

739 a cone aganetaneete 55c./Sept. 1) Holders of ree. Aug. 20 M.unthly....... "te Seb aE 7 "| #1% |Oct. 1]*Hulders of ree. Sept. 20 

SAE Gkeves (nent)... 55¢.|Oct. 1] Holders of ree Sept. 20 ns Siar eaonren 

Rae pvtured Guest)... 5he.'Nov. 1| Holders of ree Ort. 20 | Bamberzer (L ) A 15% \Sept. 1] Holders of rec. Aug. 11e 

“— ried & Pow.Curp.eom A(qu.)-| 60c. Oct. 1) Holders of ree. Sept. 8 Preferred meh EST ORS. 1% Dec 1] Hulders of rec. Nov 106 
Peoples Lig “S a ny. 5% pret (quar.)| $1 25 fept. | Holders of ree Aug i100 Preferred ae a danni, eens. (qu.)| 62 %e. Sept. 29| Holders of rec. Sept. 15 
Phila feiphts Electric “ unr.) --| 50c. Sept. 15) Holders of ree. Aug. 310 | Bancroft (Joseph) ¢ rel. taunt) $2. Oct. 15] Holders cf ree. Oct. 1 
Philadelphia E 2 Qa a ‘ious... 1% |Sept. 1] Holders of rec. Aug Ile | Hankers Capital Corp., pref. hep 32 Jani5°29| Holders of rec. Dec. 81 
Portland lee Power, id pret quar)” | 1% |Sept. i] Holders of tee. Aut 15. | "Preferred nity ‘Trust, 6% pf A (quj.|  15e. Sept. 1| Holders of ree. Aug. 15 
Sener Gen 4 Canada 6%, pf. (qu.)-- 75c.j)Oct. 15) Holders of ree. Sept. 29 | Bankers Security Trust, ) (No i)...-.| 80e. Oct. Holders of ree. Sept. 146 
Public Bervice Corp J, 0 “| Soe lease Get eee ae es Gee ne | eT, tree, com. (auas.) (he. D-----] ius on, fh ee ae 
Ne eee ey ee Oe ee ee Sept. 1 f'4% oref. (quar.)...-------------- digy.'dens. Sita ae aan 

6% preterred (monthly) ...--------- 1% |Sept. 2¥| Holders of rec. Sept. lo | Bastian Blessing Co., com. (quar.)...-- $175 Oct. 1| Holders of ree Sept. 200 

A J teodioe ach ees TA 2 Sent 29] Holders of ree Sent tv Preferred (quar.).. -.--- S ngeigtgants *25c. Sept. 1|*Hoiders of rec. Aug. 31 

pF on entra hon dy “TILL LLLL2.-| $1.25|Sept.29| Holders of rec. Sept. 1 | Beaton & Caldwell Co. (monthly) -.---- *25¢_Oct. 1|*Hoders of rec. Sept. 29 

Ce ene Cee Gas, 6% pfd.(qu.)| 14 |Sept. 20) Holders of rec. Sept te Monthly -...-.-.-------- a3 60°.|Oct. 10| Holders of rec. Sept. 25 
Public service Elec & Gas, . 1% |Sept. 29| Holders of rec. Sept. t+ | Beech-Nut Packing, com. .quar. nes 1% ‘|Sept. 15| Holders of ree. Aug. 31 

ae ‘Gan of Smerton, pref. A (qu.) |87%¢./Oct. 1| Holders of ree. Sept. 1a | Helding Cortivelli, Ltd. gent o- 1% |Oect. Holders of ree. Sept. le 
Radio Corp. o pref. B (ouar.)..| *1% |Sept. 1|*Hotaers of ree. Aug. 15 | Belgo Canadian gt geen *50¢.|Oct. 1|*Holders of ree. Sept. 15 
predeven arias C Af vauers ©... | °1ts [aeee. Honea ter: Aan, 13 | petals Core, clase nor beet peg nt 

n Jonguin La F..7% pret, (auar)..| °18 |Sepe. 1SleHoiders of rec. Aug. 31 | Renticy Chain Stores, pref. (quar)... ee 2 es oe eee 
wo yo yt * | 1% |Sept. 15|*Holders of rec. Aug 1 | Rew Co. ger) an nnnnonnn- 134 |Get." 'I] Holdere of ree. Sept. Ie 

‘alif Edison, 7% pf.ser.A(qu ) Sept. 15) Holders of rec. Aug. ile . . 2 gp ero ~ hy ’ of rec. Aug. 
raed ait ealeon. 7% et eee “on 1S] Holters of ree. Aue 20 | Bird Grocery | Scores, Inc., pref. (quar.). . = nee os | ne pe of ree. Sent. 2 
‘pr. pf. (qu ® ers of rec. Aug. 0p ieee rete take x 4 to Ov. 
tae cn hears *. ae. a th Ay 1b Hosters of ree. Aun. 31 Bloch Brothers Tobacco, com. (quar.) - - 7 i oe & loon =. to Sept.28 
Fo amar Nae ad wel om “.-- $1 1.62'.|Nov. 1] Holders of ree. Oct 20 Preferred (quar.)....-------------- ii [Dee B11 Mee. 26 to Dee. 30 
eee ee eee o=-- $| 1.62' |Feb1'2°] Hold. of ree. Jan 20°20 Preferred (quar.)....--.----------- oa; loes. Sel*manioracl ves. Oct. 38 
puree — ; LAT BNET $1 1.62' [MyF2*] Hold ofree Apr. ae OTe te teers, A (quar.)..------- r *Holders of ree. Sept. 28 
rer & Light. pret. (qu. Sept. 1] Holders of rec. Aug. ‘lass ) a= a0 wenn nn nnn oMatnere of ree. Als. 8 
Standard Gena les. 8% pret — $i Sept. 15) Hulders of rec. Aug. 31a | Bolss Chica Oil, a oon 1) whats = Holders of rec. Aug. 156 
Superior Water L. & Pow., pref. .qu.) -| 1% t. J) Holders of rec. Sept. 15 om <.. oe. ae ih com sand.) Se Kept. 15 Holders of ree. Sept. 11 
Pa, ee. ‘ 1| Holders of ree Sept 15 | Brach (FE. J.) & Sons, com. (quar.)-..-- .|Sept. sen. See, 38 

5% first preferred (quar ve He ve i Le ers of rec. Sept 15 | Brill Corp.,7% pref. (quar.)-..-------- a seve: 20 "Gales - an Sept. 19 

6% tirst preferred _— _ 1% Oct. 1) Holders of rec. Sept. 15 | Hristol-Myers Co. (quar.)....-.------. $1 31] Holders of ree. Dee. 21 

4 AY ees ( 9 ie a 1.80/Oct. 1] Holders of ree. Sept 15 Quarterly ...-.-2.. _..-20---- et Rie ton 29| Hildersof coup. No. 124F 

Ae be ted Gags... 50c.|Sept. 1| Holders of rec. Aue * ee es eee poy memes im jou. ms of rec, Sept. 106 

erred thiy)......-- 6Ne./Oct. 1) Holders of rec. Sept Brockway Mo - pf. a ee 4 Be av a4 cin. Sam. 
23g rt rreereed imomehy}------| $e [nit Holders of ree: fept 18 | O'evtrg nesses nece ceencsvoszoa2a_fotatge|aept. I]eFalere of res AGE. 1B 
Tete oe roles ek, seals or: aw: 4b | roma tk ins Gg. | age ime] tg of re: a 
fi ‘ f rec. Aug. uckeye Fipe Line (quar )....--------- ‘ f rec. Sept. 86 
6% pref. (monthly) See eseeoeeeeooe *5Uc sept 1 “Holders o Ert Co., common (quar. ee 25¢ Oct. 1 Holders oO 
iieen $1 Oct. 15) Hulders of rec Sept 156 | Bucyrus Erie Holders of rec. Sept. 8a 
Virginia We“ oor 9% Geet auli---| "11 [Sone 20] Hotees vi roe Aus ste | Convert preeronce iaiuar'---"~"| aatieloet: a] Woaters wt fee. Bept a1” 
cS aes eee, 3°"_:| Jef feewe. ot Seeatene mee on Runker Hill & Sullivan Mining (mthly)_| *25¢.|Rept. 4 Holders of ree. Aug. 
West Ohio Gas, class A pref. (quar.).-.- 1% |Sept. 1) Holders of rec. Aug *50c.|Sept. 4 *Holders of rec. Aug. 31 
West Penn Kec. ('o., class A (quar.).../| 1% |Oct. 1] Holders of rec. Sept 15« EXE. -- 2.002 a enn cncwcnnenenenne= *1% |Oct. 1,*Holders of rec. Sept. 13 
West Penn Rys.,6% pref (quar.)....- 1% |Sept. 15) Holders of ree = a SS ee a norte > etibaiarores eocee . 
olders E ‘ urro ne— 
Wilmine wy Gur. i secre aainge 3° Rept. " Holders of ree. Aug. 1t- No par value stock (quar.)..........] 75¢e. gg ne re < a at 
Gaeme heel Light, pref (quar.)_| *1% |Sept. 15|*Holdera of ree Aug 4! | y-Products Coke Corp., com. (quo... ner ate phy wa 
6% pref. (No. 1)..... bastkcdaniilee ----| 1% |Oct. 15)*Holders of ree. Sept. 30 | California — . pref. oe on yg Sept 15 es ag of rec. Aug. 31@ 
Cutsrans Pomeitan aan "(quar.).. | 25¢.\Oct. 1 Holders of ree. Sept. Te 
Banks. , ° es '‘50\Sept.24 Hol of rec. A 
American Colonia! of Porto Rico (eu.) .| 2 |Sept. 1) Holders of ree. Aug. 17 | Calurret & Arizona Mining Vom peng i oy ws. 3 8 ders of rec. Aug. Sle 
Extra eo Sept. 1| Holders of rec. Aug, 17 Calumet & Herta Consol. Copper (qu.)-- Sept : oe of 006. bun. Bb 
Chemical N ational (interim)....... 4 Sept. 1) Holders of rec. Aug. 246 | Campbell, Wyant & Cannon Fdy.(quar.)| 0c |Sept = = om 3s 
ay yy me gy ag . 15 Cement. pref. (quar.)..-...---| 1% |Sept.30 Holders of ree. Aus. 
Public Nat. Bank & Trust ( quar.) ...... *4 Oct. 1\*Holders of rec. Sept. Canada ent. pref. (q 15 Holders of rec. Aug. 31 
asin Com —— Seemann eer" quar.).-.... * 2s On. 1 Holders of ree. Sept. 15 
pms $3 |sept.20] Holders of rec. Sept. 15a | Canada Vinewars bed tic. 1)....-.---| *400.|/Sept. 1|*Holders of rec. Aug. 15 
Bauitable Lo & Trust (extra).--.--.| 6 |sept.29] Hulders of rec. Sept 22 Contes (= Fes <A 'e kel eee Bept. 20 
Fire Insurance. i on y ~annl “Sa aaa Se REET a0 ome ps pen pel 08. Sept. 20 
Universal of Newark (quar.)..........- 87 4c |Sept. 15) Holders of rec. Sept. Aart oo appear peecte i 2 1% Dec. 31] Holders of ree. Dee. 20 
Miscellaneous. Case (J. I.) Thresh. Mach., com. (quar.) be 6 : Ph rn . == ray 10 
Acetol Products, Inc., cl. A (quar.)....- 60c./Sept. 15) Holders of rec. Sept. 1 Preferred (quar.)....-.---.-...--.- tf i oe of ree. Aus. 10 
Adams Express, com. (quar.).......... 144 |Sept.29) Holders of rec. Sept. 15e | Celiutoid Corp., It pref. (quar.).......] $1. H ae te of ree. Aug. 10 
a 144 |Sept.29] Holders of ree. Sept. i5e $7 preferred (quar.).........-.--.-- : a of bun. 15 
26c.|Sept. Hoiders of rec. Aug. 20 | Celotex Co., com. (quar.)....... ecee- . i a. a can = 
75¢e.|Sept. Holders of ree. Aug. 20 Boe ow ape ade ERP SS: “s16 ders ae an. — 256 
1 Sept. Holders of rec. Aug. 24 Central Alloy Steel. com. ‘quar.)......- Oct. Holders Sept 
Boe sept, 90 Holdere of rec. Sept 150 Preferred (quar.).................- 34 |Oct asiere of ves. Sees. tte 
50c |e. 31 Holders of ree. Dec tbe | Central Investors Corp.. cl. A (quar... a7 40 Oct. sHolders of reo. — 
1 Sept 30) Huiders of ree. Sept ne Oe Co oe no eee a eiee olders 4 
is Dee. 31} Holders of rec. Dec 150 | Century Ribbon Mills, pref. (quar.) ..-- 5 — pe on a" 
Amer. Art Works, com. & pt. - (quar.) ---| 1% |Oct. 15) Holders of rec. Sept.30 | Certo Corporation (quar.) REE ea - : as os ta =: 
American —_ Wane, common (quar.)..| 50c.;Oct. 1) Holders of rec. Sept. 126 OR obec bnndn indus mada undone .|/Sept. a adam’ — 1 
oo eee e ene ss -oee- 750.|Oet. : — po rec. — - Comoe wee Ae B (qu.)...-.- : : Hold. of ree, Peo. 1°38 
Con Corp... 1stpf(qu Poa $1.50/Sept. 1)*Holders of rec. Aug. Yass Lk REDS vt SER * ‘ . , 1°29 
ay ym ao certificates cates (quar.) - 75e.|/Rept Holders of rec. Aug. 15 Creae-A & DB ter.) .4...202 ace a oan of lene. ines. 10 
Amer. Chatilion Corp pf.(qu.)..... ---| *$1.75|Nov *Holders of rec. Oct. 20 | Chesebrough Mfg. Co. SOUONS. cncecud ; = iders pod in “10 
Awerican Chicie, common (quar.).-....| 75¢ |Oct. 1) Holders of rec. Sept 15e EE ES ERA OS aE SR ‘ ~ 7 ome + A mad a. 21 

Prior pref. (quar.)............-..-..] 1% |Oct Holders of ree. Sept 150 | Chicago Flexible Shaft, pref. (quar.) --- Sept. oe hte. Ae. 

6% preferred (quar.) .............. °1% [Oct. 1)*Holders of ree. Rept. 15 | Chicago Yellow Cab (monthly) .....__. .|Sept. u of ree. Sept. 108 
American Colortype, com. (quar.)....- 35c.|Sept. 29) Holders of rec. Sept. 12 Chickasha Cotton Oil (quar.)_......-- —— no aly Oa 
“Quarterly svsr-nssen =a $1 oct. 1] oigers of ree. sept. 150 |  Suarterly 22a Holders of ree. Mardi"20e 

Quarteriy-<<22-2-2222-2222a2222| Bh [SSSi-ap| Hengere OF ree: Bee HES | Quarverty -—22--22-2SoSIIIITIIIII Folders of ree Junel0 28s 

Home Products (monthly)...| 25c./Sept. Holders of rec. Aug. 140 | Childs Company, common (ere. os oo. fm bee 
cossneege yum eC ee 25c.|Oct. : es . rec. og = mh  . (ome ) sesenonsnnnbegees Seebdore of fee. Gent. 
i com. (quar.)|*$1 Sept. *Holders of rec. Aug. j pper 3 Bee es & . 
— med hn yas} indne 5 at 1% Oct. 1) Holders of ree. Sept. 200 Chrysler Corp., common (quar.) ekters 1 ae. ay 7 

Preferred (quar.)..........-..... -| _1% |Jan2°29| Holders of ree Dec 21a Preferred (quar.) ........__. = po Fan oe te 17e 
Amer. Locomotive. com. (quar.)....... $2  |Sept.29) Holders of rec. Sept. 13a ——— SIN 6 nit 6d orth eus cine : — Le tee. yoo 18 

oo, gS 134 |Sept.29) Holders of rec. Sept. i3¢ fes Service, common (monthty) -._.-- : ne a of tee. Aus. 18 
American Manufacturing, com. (quar.).| 1 Oct. Holders of rec. Sept. 154 “ot tonpalte bn Comamme atock) | Lye att aves: aun. 38 

CMD AGERE). oc cccccccccccess 1 Dec. 31) Holders of ree. Dec. 15a Preferred and preterred BB (monthly) - a — of ree. Aus. 35 

Preferred anh Ra steateo santebeda 134 |Oct. 1) Hulders of rec. Sept. 15¢ Preserred B (monthly)........... iad : ~— stone 4 

(quar)... ..-.-<---.--...- 1} |Dec. . Ly ses < rec. — = ematee ——w Stncbonge cerns H | ere ae atten. : 
American com quar.) ...... .|Sept. olders of rec. Aug ‘ommon (paya in com. stock) . . .. olders 

ne ool ames (quar.)--.--- iss Sept. 1) Holders of rec. Aug 21e Preterred and preferred B B (mthly) - : | ae ener Sri =. 1 

Amer. Multigraph, com. (qvar.)_...___ 50 Isept. 1] Holders of rec Aug. 15 ly) 


Preferred B (month 
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Name of Company 


Books Closed 
Days Inclusive. 


Name of Company. 


Books Closed 
Days Inclusive. 





Miscellaneous (Continued). 
City Ice & Fuel. common (quar.).....- 
6%% preferred (quar )_...........- 


Clark Lighter, conv. hk “quar eb sndier 
Cleveland Stone (quar.)_.............-. 
Cora-Co ola Go. .. common (quar. eee . 

man Corp., pref. «quar.).. 
Commercial Solvents - fanar.) ...- 
Congoleum- Nairn, ine., pref. (quar.)..- 
Consolidated Cigar Corp.. pref. (quar.)- 


Consumers Co.. paerera Cg eee 
Container Corp. of Amer., com. A (qu.) 
Common class B (quar.)..........-. 

Preserved (600? .) .. . .. onceccectcce 
Continental Securities, pref. (qu.) (No.1) 
Cooksville Shale Brick, 1.td., pref. (qu.) 
ted Paper Board, pref. (quar.). -. 
[of AK ea a eee 
Crane Co.,. common (quar.).....-..--- 
Preferred quar.) . aanmde 
Crosse & Blackwell pref. (No. Wivinadce 
Crosley Radio (stock dividend) --...--.-- 
Crosley Radio Corp. (quar.).....-.---- 
hn shag PE finer & Co.. com. (quar.)---- 
com. Cae 

Crown O:ernall Co. pref. (quar) 


Crown Willamette Paper. ist pt. (quar.) : 


2nd preferred (quar 


Cuneo Press, pret. | 8 a ar ee 
Curtis Publishing, common (monthly) - - 
ns Cn 8 oe os Sademes 
Common (monthly) .........-.---- 
ET SN in ie 6 6, dts ein whims 
Aeroplane & Motor, com. (qu.)-- 
Cushman Sons. tnc.. common (quar.)-. 


David & Prere, Ltd. (Montreal) — 
Common class A (quar.)....--...-.-- 
Davis Industries, class A (quar.).....-.. 


quar. 
Davis Millis, common “4 uar. )- ceeas daa 


Preferred (quar. 
Deere & Co., common (quar.)......--- 

a. ef ee 
Diamond Match (quar.).....-.-..------ 
Dictaphone Corp., com. (quar.)....-.-.- 

Preferred (quar ek ae wR aS, 
Dinkler Hotels C Cc., class A (quar. Yen]. 
Dolese & Shepard Co. (extra) ........- 
Dominion Oil, Da ig class A (quar.)....- 
Drug. Inc. (quar.).........-...-.---- 
Dunhill Snceranetonal GE Da ctancccs> 


~> 


rly 
Du Pont (EF. 1.) de Nem. & Co.,eom .(qu) 
Debenture Stock (quar.)....--.------ 
Duplex Rasor, pr. pref. (quar.) 
Durkee-Thotias Co., conv A (No. 1)... 
Convertible B stock (No. 1).-....---- 
Eastern Bankers Corp., preferred (quar ) 
Preferred (quar.)..:-.--- eer 
Eastman Kodak. common (quar.) cenameiteas 
Common (extra) ...........---..-- 
A fh RR aan 
Eltingon Schild Co. pref (quar.)..... 
Electric Controller & Mfg. .quar.)--.---- 
Electric Ftorage Battery com & pf.(qu.) 
Electrographic Corp., com. (qu.) (No 1) 
Emportum Capwell Corp.,com ‘quar.). 
Equitable Financial Corp. (quar.)...-- 
Equit. Off. Bldg. Corp. new com.(No. 1) 


Qa ) 

Evans (E.8.) Auto Loading (in stock) _. 
Fair (The). com. (monthly).........-- 
Common (monthly)........---.-- 

Fairbanks, Morse & Co., com. (quar.) - . 
Prefesred (quar.)........-.-.------- 

Fanny Farmer Candy Shops, com. (qu.) 
Common (quar.)...........-------- 

Fashion Park. Inc..com (quar.).... 





Extra 
Fisk Rubher 24 pref. conv my Doe 
Fitssimmons & Conne'l Dredge & Dock 





Se, GR do onaneceencsenameanaes 


Puiler ‘Geo. A) Co. “partic. prior pf.(qu) 
Galland Merc. Laundry \qu.) ‘No. 1).. 
Garner Royalties (monthly) -..--.....-.- 
General Asphalt. pref (quar.)....... 
General Cable. class A (quar.) ...... 
General Cigar. Inc.. pref (quar.)...-.-. 
General Ice Cream Corm.. pref. weed 
General M 


6% preferred a 3S aS ae 
7% preferred (quar.)...-......-.-.-- 
6% ure stock (quar.)........-. 
Gillette Safety Rasur (quar.).......-.. 
oe: McBean & Co., monthly--.-.. 
ly 


Dosesanes 


. Prior pref. (quar 
Globe Democrat Publishing, pref. (qu.)- 
_Globe Grain & Milling. com. "pana 
quar 





Miah 
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1°29]*Holders of ree Dec. 
. 22] Holders of rec. Sept. 
"15|*Hiciders of rec Sept 
Holders of rec. Sept. 15 


Holders of rec. Aug. 150 
Holders of rec. Aug. 310 
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Holders of ree. Aug. 10 
*Hoidere of ree. Aug 10 
Holders of rec. Aug. 23 


Holders of rec. Aug. 15 


Holders of rec. Sept. 

*Holders of rec. Aur. 15 
Holders of ree. Aug. 15 

*Holdere of rec. Sept. 15 


*Holders of rec. Sept. 10 
*Holders of rec. Aug. 17 
Holders of rec. Aug. 31 
*Holders of rec. Aug. 16 


Holders of rec. Sept 1 


| hal 
_15| Holdere of ree Sert 1 
1 


*Holders of rec. Aug. 24 


*Holdere of rec. Aug. 15 
*Holders of rec. Sept. 13 
*Holders of rec. Sept. 13 
*Holders of rec. Ang 10 


Holders of rec. Aug 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 





*Holdere of rec. Aug. 13 
*Holders of rec. Aug. 13 


Holders of ree. Aug. 31 
*Holders of rec. Sept. 20 
*H-«ldere of rec Dec 
*Holders of rec. Sept 


3s 


*Holdere of rec. Aug. 17 
*Holders of rec. Aug. 17 
*Holders of rec. Aug. 20 
*Holders of rec. Sept. 20 

Holders of rec. Aug. 15 


*Hojders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Sept. 30 
Holders of ree. Dec. 31 


Holders of rec. Aug. 31 


*Holders of rec. Aug. 25 


*Hoelders of rec. Aug. 16 


*Holders of ree. Aug. 15 


eee 


ee 





*Holdere of rec. Sept. 19 


Aug. 18 to Sept. 2 
Holders of rec. Aug. 15 
Holders of ree. Ang. 15 
Holders of rec. Nov. 1 


Holders of rec. Aug. 1 
Holders of rec. Aug. 1 


*Holders of rec. Aug. 21 
Aug.22 to Sept. 3 
Aug to Sept. 3 

*Holders of rec. Sept. d5 
Holders of rec. Sept 15 


*Holfers of rec. Aug. 15 
*Holders of rec. Aug. 20 


Holders of res. Aug. 20 


— 


Holders of rec. Oct. 


Aug.21 to Aug. 31 
to Sept. 30 


nas eas of rec. » ane 





Holders of rec. Ang lia 


Holders of rec. Sept. 12¢ 
Holders of rec. Aug. om 


Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 


Holders of rec. Sept. 18a 


Holders of rec. Sept. 20a 
‘ Holders of ree. Dee 200 
.|\Sept. 30|*Holders of rec. Sept. 10 


Holders of rec. Sept. 15a 
Holders of rec. Sept. la 
Holders of rec. Sept. ia 
Holders of rec. Sept. 1 
Holders of rec. Aug 20+ 


Holders of rec. Sept. la 
Holders of rec Aug l5a 
Holders of rec. Aug. l5a 
Holders of rec. Aug. lia 
Holders of rec. Sept. 4a 


pt. Holders of rec. Aug. 150 
Oct. 15| Holders of rec. Oct. lv 
Holders of ree. Dec. 314 
Hold. of ree. Apr 1°29 
Holders of rec. Aug. 31a 
1% |Oct. 25) Holders of rec. Oct. 10 
Holders of rec. Aug. 21a 


Holders of rec. Aug. 310 
Holders of rec. Auz. 314 


Holders of ree, Sent ta 
*Holders of rec. Sept. 204 
Holders of rec. Bent 8a 
Holders of rec. Sept ta 


Holers of rec. Sept. 5a 
Holders of rec. Sept. 15a 


Holders of ree. Aug. 210 
Holders of rec. Sept. 200 


Holders of rec. Sept. 12¢ 
Holders of rec. Aug. ile 


Holders of ree. Nov. 200 
Holders of rec. Aug. 24a 
Holders of rec. Sept. 15a 
Holders of rec. Sept tha 


Holders of ree. Sept. 14a 


Holders of ree. Sept. 13a 


Holders o free. Aug. 150 


Holders of rec. Aug. 15a 


Holders of rec. Aug. 134 
8a 





Gane oon a ee (Continued) . 

year Tire & Rubber Ist (qu. 

caren sete ise ipo 
am a facturing, Ist pref. ° 

Gossard ng. - (au. . 


(H. W.) Co., com. (monthly) - _|3% 


Common (monthty) 
Common (monthly) 
Common (monthly) 
Common (monthly) 
Cemmon (monthly) 
Gotham Silk Hostery (quar.).........- 
jrand Urion Co. conv. pref. «quar.).- 
Grasselli Chemical, com. (quar.) 
Lhe tey oo-—nga Mn, a a Sle, 
Great Atl. & Pacific Tea, com. (quar.)-- 
Araceae, nee MP a ES, i 
Great Northern Pxaner fauar.) 
Great Western Saddlery Co— 
First and second preferred (quar.)___- 
Great Western Sugar, com. (quar.) 
TE CE Sao oa abd ee 
Greene Cananea Copper (quar. ). Se 
Greenfield Tap & Die Corp.. 6% pf. (qu.) 
8% preferred (quar.) 
Group Sst NOUN ui in cick. setae ecteaiio ts bedtaonia So 
Gruen Watch. common (quar.) 
Common (quar.) 
nn aay ht Ras erat ae 
Preferred (quar.) 
Preferred (quar.). asap ilnainine 
Guantanamo Sugar, pret. “(quar.) aebenee 
Hale Bros. Stores, Ine___...........-- 
Hamilton United ‘Theatres. Ltd.,pf.(qu.) 
Hamiltos Watch, pref. (quar.)........- 
Hanes (P. H.) Knitting. com. & com. B. 
he ee, Ue ee 
Harbison-Walker Refrac., com. (quar.) 
hee ke Se I Cae 
Hart-Carter Co.. conv. pref (qu.)(No. 1D 
Hartman Corp.. ‘class A WOR Jiccsnnes 
Class B (quar. acquis: 20a mn tee o> cormitatntaates det nt 
Hathaway Rakeries class A ‘quar.)_... 
Preferred ‘quar.). o- 
Hawalian Comm‘! & Sugar “(mthiy. “we 
Extra 


ieee ee ee eee eee ee 


RR Eee es 
Hayes Rody pref. A (quar.)....-...-- 
Hecla Mining (quar.) - 

'ihhard. Spencer RurtlettaCo, (mthly) - 
Higbee Co.. 2nd pref. (quar.).....-.-- 
Hires (Charles E.) Co., com. A (qu.)-...-. 
Hobart Mfg. eom. (quar. ). 

Hollinger Consol. Gold Mines (mthiy. ae 
Holly OU (quar) 
Homestead Funds Corp., com. (quar. we 

Preeeree (GUE .) ..cciccsaneaubases 
Wood ae ame a pref. (quar.).- 
Horn (A. C.) Co. Ist pref. (qu.) (No. 1)- 
Horn & Hardart ofN VY... pref. (qu.)... 
Honsehold Products (quar Dececeeccees 
Hudson Motor Car (quar.)......-...-- 
‘Minols Briek (quar.)_—.- 

Tilinois Safets Razer et. A (No. dD. qu.) 

Tine Rh (iin, 0) ee)... ca eonaee< 
tmpertal Chemical Industries— 

Amer. deposits receipts. .....--.---- 
Imperial O11, Ltd., registered «quar.)...- 

Registered (CxtF8).... .cccccsesnvences 

Ce GOT.) cccaccbencaneenceen 

Conpen (62678)... -ccccccsctasseosen 
Imperial! Tubacco (Can.), ord. (interim) 

Preferred - . - oneal 
Imperial Tob. of Gt. Brit. & ire.— 

Amer. dep. rets. forord.shs....- Bowe 
Indiana Limestone. pref. (quar.)---..-- 
ngers il Rand Co , com. (quar.)....-- 
Inland Steel (quar.).....--.--.-------- 
Insurance Shares Management Co.— 

Series A-27 

Beries ©-27 

Series F-27 


Series B-28 
Internat. Agricul. Corp., prior pref. (qu.) 
internat. Business Machines (quar.)..-.- 
International Cement, com. (quar.) .--- 
Internal.Comb. Enzineering,pref.(qu.).. 
Internat. Equities Corp., class A (quar.) 
internationai Harvester com. (quar.).. 

Preferred (quar.)......--------<e+- 
International Milling pref. (quar.)...-- 
International Nickel, com. (quar.)..-.-- 
Internat’! Safety Razor class A (quar.). 

Clase B (No. 1) (quar.)....-------- 
{international Securities —- 

Common A (quar.)....-----<<---<<- 

Common B (quar.).-....---------- 

Seven per cent pref. (quar.)-.--. 

6%% preferred (quar.).-.---- 

Six per cent preferred (quar.) ~~~ * 
internat. Shoe preferred (monthly) - - 

Preferred (monthly) -...------- 

Preferred (monthly) -.------- oe 

Preferred (monthly) .. ..-.---------- 
international Silver, common (quar.)-..-. 
{nterstate Iron & Steel, com. (quar.)---- 

Common (quar.)...----------<-<-<- 

P-eferred (quar.) ...----------<----- 
Intertype Corp., Ist ort. (quar.)....-- 
Investment Trust of N. Y.— 

Collateral trustee shares (No. 1)...-- 
Isle Royale Copper Co--.-.-.-.---------- 











Jaeger Machine, com. (quar.)..-.------- A 


Jewel Tea. com (quar.)...-.---------- 
Preferred (quar) ....------------ 


Johnson-Stephens-Shinkle Shoe (quar.) - . 


Jones & |. aughlin, common (quar.)--.-- 
Preferred (quar.)..---------------- 
Keleery-Hayes Wheel com. (quar.)-..-- 
Kennecott Copper ‘quar.) -----..----- 
Kinney (G. R.) Co.. pref. (quar.)...-.- 
Kirby Lumber, cs mmon (quar.)....--- 
Common (quar.)— - eceee 
Kobacker Stores Inc. pref. “¢quar. eee 
Koplar Co., pref. (quar.)....--------- 
Kraft-Phenix Cheese (quar.)....------ 
Stock dividend... ....------------- 
Kresge (8. 8.) Co., com. (quar.).-----.- 
Preferred (quar. j eS Se 
Kroger Grocery &« Baking. com. (qu.) -.- 
Kurt penheimer (B.) Co. pref. (quar.)- 


Lackawanna Securities. ......-.------ *$3 


Lake Shore Mines, Ltd. ..--.-..-------- 
Lake of the Woods Milling, com. (qu.) 
Preferred (quar.)..-.----------<+-- 
Landers, Frary & Clark (quar.) -.----- 
Quarteriv — - nw ww nnwnneecne- 
Lawyers Title Guaranty ....-.-------- 
Legare (P. I.) Co., Led. (Que.) pf.(qu.) 
Lehigh Portland Cement, pret (qu.)-...- 





ire 


Holders of rec. Sept. le 
Holders of rec. Pept. 1 

Holders of ree. Aug. 15 

Holders of rec. July 20¢ 
Holders of rec. Aug. 214 
Holders of rec. Sept. 20a 
Holders of rec. Oct. 194 
Holders of rec. Nov. 20@ 
Holders of rec. Dec. 20 

Holders of rec. Sept. 124 
Holdera of ree Aug. 256 


. pe 

|fept. on *Holders of rec. Sept. 15 
. 29] * Holders of rec. Sept. 15 
1|*Holders of rec. Aug. 16 
1|*Holders of rec. Aug: 16 
1|*Elolders of ree. Aug. 20 


Aug. 18 to Aug. 3t 


2 *Holders of rec. Sept. 15 
- *Holders of ree. Sent. 15 


Holders of rec. Sept. 1446 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Rept 15 
Holders of rec. Aug. oe 
Holders of rec. Nov 
Holders of rec .Feb. 19° 3oa 
Holders of ree Oct. 20a 
Hold of rec Jan 19°29¢ 
Holders of rec. Sept. 15@ 


Ort. 
if weg h *Holders of rec. Aug. 15 


Holders of rec. Aug. 31 
Holders of rec. Aug. 106 
Holders of rec. Aug. 20 
Holders of rec. Sept. 20 
Holders of rec. Aug. 214 
Holders of rec. Oct. 10¢@ 


1|}*Holders of rec Aug. 15 
. : Holders of rec. Aug. 206 


Holders of rec. Aug. 20@ 
Holdere of rec. an 15 
Hi. Mdere of ree. Aug. 15 


4 5 *Holders of rec. Aug. 25 
. 5|*Holders of rec. Aug. 25 
. 5) *Holders of rec. Sept. 25 
. 5|*Holders of rec. Oct. 25 
1)*Holderas of rec. Aug. 25 
*15¢. Sept. 15|*Holders of rec. Aug. 15 
35c.|/Sept 28] Holders of rec. Sept. 21 
eq : Aug. 21 to Sept. 1 


Holders of ree. Aug. 15 
Sinan 19 to Avg. 31 
Holders of rec. Aug. 206 
Holders of rec. Sept. 156 
H lders of rec. Aug. 25 
Holders of rec. Aug. 25 
*Holders of rec. Aug 20 
*Holders of rec. Aug. 27 
*Holders of rec. Aug. 11 
Holders of rec Aug 156 
me of rec. Sept. lle 
4 to Oct. 15 


: veka of rec. Aug. 20 


*Holdere of rec, t-ent. 19 


*Holders of rec. Aug. 16 
*Aug.15 to Aug. 31 
*Aug.15 to Ang. 31 
*Holders of coup. No. 15 
*Holders of coup. No. 15 
Hulders of rec. Sept. 7 
Holders of rec. Sept. 7 


*Holders of rec. Aug. 16 
Holders of rec. Aug. 20 
Halders of ree Aug 66 
Holders of rec. Aug. 15 


Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders oj rec. Aug. 15 
Holders of rec. June 30 
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} oa . eer ee . 
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geeeeyag irs 





Holders of rec. Aug. 154 
Holders of rec. Sept. 22@ 


Holders of ree. Sept. lle 


Holders of rec. Sept. l5e 
Holders of rec. Sept. 20 

Holders of rec. Sept. 25e@ 
Holdere of rec. Aug. 46 


1 *Holders ot rec. Aug. 206 
5e.|Sept. 29 Holders of rec. Sept. 106 
Sept 


Holders of rec. Aug. 20¢ 
Holders ut rec. Sent. 19 


Holders fo rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders ot rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 154 
Holders of rec, Sept. = 


Holders of rec. Aug. 156 
Holders of rec. Oct. 5a 
Holders of rec. Jan.5°29a 

*Holfers of rec. Aug. 20 
Holders of rec. Sept. 14 


*Holders of rec. July 31 
Holders of rec. Aug. 31 
Holders of rec. Aug. 17 


1 
*Holders of rec Oct. 


2 
*Holders of rec. Sept. 14 
Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Sept. 15e 
Holders of rec. Sept. 20e 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 176 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 25 
*Holders of rec. Sept. 10 
*Holders of rec. Sept. 10 





































































1216 FINANCIAL CHRONICLE {Vor 127, 
Per When Books Closea 
Per | When Books Closed J r q 
Name of Company. Cent. |Payable. Days Inclusice. Name of Company. Cent. |Payable Days Inclustee 
Miscellaneous (Continued). 
a. ee .|sept. 20 . 9 to Sept. 20 
nb pink Pooducse coms. (nuarj.---| 75e\Geps. 1] Mobdens f es, Aus. 16a | 8t.Jcceph L004 (quar.)-.----- 50e.|Sept.20) Sept. 9 to Sens. 29 
Voekoun Sheet Glase, com. (quar.).| *50c./Sept. 1)*Holders of rec. Aug. 22 Extra ----------------- 50c.|Dec. 20] Dec. 9 to Dee. 20 
PURINE (GREE Docc ce cvccacesssose *1% |Sept. 1)*Holders of rec. Aug. 22 Speateerty SINGS serosa RB Sse.\Des. 01 Des. 8 2 fee, 20 
 heree & 06 OO. eneones - 1| Holders of rec. Aug. 
eas eT eae ea Oe tas) he [eet 1] Belden tee Ane Me | Leis Ae ray] FA foc al mates ote: Be 
, d., pf. (qu.)-- ° i 4 
ionten Grccertaries, 186, Gat dee. *50c.|Sept. 1|*Holders of rec. Aug. 18 | Sanitary Grocery Co., com. (quar. ele Ay —_ . ae ~ me = os 
Lord & Taylor ist pref. (quar.)-..---- *1% |Sept. 1\*Holders of rec. Aug. 17 Preferred (quar.) a oS aS 50¢.\Sept. 1| Holders of rec. Aug. 156 
We eh ee ee TG0e- oct, il*Holders of ree, Bent-20 | *FIRe preferred (quat)).--...-.----| #1% |Oct. _1|*Holders of ree. Bept. 15 
; struction, 60%... ‘Sept : : 5 EOS omens ° Nov. 15|*Holders of rec. Nov. 
tyall (P 54 Sous Construction. com...-| 75c¢.|Sept. 1) Holders of rec. Aug. 15 Second preferred ag lg ee ote. Sent. 1 *Holders of ree. Aug. 18 
Manhattan Shirt, common (quar.).---- +51.” |Sept. 1|*Holders of ree. Aug, 18. | Schulte iteail Stores, com. (quat.).----| 87 c|Sept. 1| Holders of ree. Aug. 156 
ancha®eseee . ye ° 7 ¥ z . 1) Holders of ree. Nov. 
Mgthionn Atall Wis com (aa J---] $1.0.” 3} Holders of Fe. Bop. 17e | “Gammon (awe) == -og5-----| Seles: I] eters of ree Ker. 15 
PUES MOREE) <= 222 20--0n2 crass , ‘ side: . ‘ . ayable in com. stock) _..-- u% |Dec. 1| Holders of rec. Nov. 
2 > qo) ee $1 Sept. 1| Holders of rec. Aug. 15a Common (payab . 1 SE Grecersetteaticon ss catenin 
May Heolery Mitis, Inte. pref, (qu.) .--} $1 Sept. 1] Holders of rec. Aug. 22 Pe og Ng a yn com. maiceonmevaie he. See. " epidiiies ofeas Sept 31 
7 ‘ 1 BS fi. , Ries ei de et cs  .,. | Beer Te Mik. (QUR Jo ccccsccccctecsss ; ae 
Oe, ee meee seine 1% |Sept. 1) Holders of rec. Aug. 17a | Sears, Koepuck & Co. (qu.)(pay. in stk.) é moe : ae . a Aus Ha 
Meceacy Gores Cur cats Beeme G8) See ieee th nee tee te te | reer (parebie eet ---------| 4 lpeotael Mae of eee an.1§ "204 
; i Spats ‘lOct. ‘i aes | «© Guensterty (pavebe hs Oe ........ 1 |My1‘29| Hoid. of rec. Apr. 1 
vem pe ben [ecg lag yg (No. inc. 10c./Oct. 1] Holders of rec. Sept. 20a Quarterly ‘payable in stock)......-- a eds 7 Haldees ae ae +P 
Mengel Company, pref. (quar.)..------ 1% |Sept. 1) Holders of rec. Aug. 5 | Seeman Brothers, Inc. (extra)--...----| 50¢.|Sept. 15| Holders of rec. Aug. 314 
Mergenthaler Linotype (quar.)-..------ $1.25 |Sept.29| Holders of rec. Sept. 5a Extra... 5° pecopecesi ia ieee , 25¢.|Sept. 15| Holders of rec. Aug. 31 
DEL «bbs aedaieh wee ndimabenen 25c.|Sept.29| Holders of rec. Sept. 5a | Segal Lock & Hardware . )- is loca. ial Moloers of rea, Gone, 
Merrimac Mfg., common...---------- 3  |Sept. 1] Holders of rec. Aug. 1 Preferred ‘quar.).....------------- ate loops. S0] Hadere ot ten, eek he 
i Rana NOM it 2% |Sept. 1| Holders of ree. Aug. 1 | Shell Union Oil (quar.)....----- abe o5e eee. a) ene ot ee eee 
Metro-Goldwyn Pictures pret. (quar.).| 474c|Sept.15| Holders of rec. Aug. 25a | Shepard Stores, Inc., cl. A (quar. cocoa] TEe.tiov. 1) Retmen of san, Oe, 22 
Metropoiitan Paving Brick com. (au.)- 50. Sept. 1| Holders of rec. Aug. = anes A (quar. Sea ynnprenes<cieeinrant 75c.|Mayl 29| Hold. of rec. Apr. 20 29 
Mid-Continent Petrol., “haa (quar.)...-| $1.75|Sept. 1] Holders of rec. Aug. 15¢ Class A (quar Ca 1% |Sept. 1| Holders of rec. Aug. 15 
Midvale Company (quar.)_-.---------- *50c.|Oct. 1)*Holders cf rec. Sept.15 | Sherwin-Williams Co., pre 9 ---"| 91 Sslgept. 15) Holders of see. Mant. te 
ye IN led $1 6294 Sept 1 Holders or res. Aue. 26 Spase Ceranhtin) Con et eae} 1% Sept. 1| Holders of rec. Aug. os 
eee een eter ern ¢ ° . . * . SF idl : ¢ ‘ A : 
Salanan Hecke yell Regulator, pf. au 1% Nov. 15] Holders of rec. Nov. 3 | Simons (H.) & “Spa Ltd., pref. saree a nag as foe = = _ tie 
Mitchell (J. 8.) Co., pref. (quar.)------ 1% |Oct. 1)/ Holders of rec. Sept.15 | Skelly O1! (quar. seseyenhoeonestrest °50c |Oct. 1|*Holders of ree. Sens. 40 
Mitchell (Robt.) Co. pref. (quar.).---- 1% |Sept. 1] Holders of rec. Aug. 15 | Sonatron Tube (quar.)-.---------- 53.]<a3 cement. 1¢malaern of gee, hee tb 
Mohawk Carpet Mills com.......---- 62 %e sed : een pe rec. =i pee Oey Stores com. (quar.) -- *62 elsept. slowmestare af nen. Aue. 
Gaccoseegebaace $1 pt. olders of rec. y as onndism hg diite meth 7 
paw th ng Wand a Go.. cl. A (quar.)_| $1.75)Oct. 1) Holders of rec. Sept. 20a | Southern Ice & Utilitiés, $7 pref. (quar.) oe pone : oa | _ “= M4 
Montreal Cottons, Ltd., com. (quar.)--, 1% |Sept.15 Holders of rec. Aug. 31 Participating preferred (quar.) ------- *50c.|Sept. 29|*Holders of rec. Sept. 15 
Preferred (quar.) oeccecccccocceccoses 1% Sept. 15, Holders of rec. Aug. 31 South Penn Oil SETH op = soo etnht *25c. Sept. 29|*Holders of rec. Sept. 15 
Montresl Loan & Mtge. (quar.)...----- 3 | Sept. 15) Holders of rec. Aug. 31 Extra. - -- . -- - Feige om. (quar). 50c.|Oct. 1| Holders of rec. Sept. 10a 
Morris ua & Co., Ltd., Inc. (qu.)-- 25c.jOct. 15| Holders of ree. Oct... a | South Porto Rico Sugar, com. (q d--- 25c.\Oct. 1| Holders of rec. Sept. 10a 
MY anon nn nnn oo at ale i waa 4 3 = er ° : Ly nr ete) ars ‘Meet BEANE aod ‘lOct. 1| Holders of ree. Sept. 104 
Soe Corp. of Am.,istpf .| $1.75|Sept. Holders of rec. Aug. eferre a te Raises ban eee ; ee » Gee. 28 
passer Weal Gott. oun. ON Se 50c.|/Sept.20! Holders of rec. Sept. 10a | Southwestern Stores, pref. (quar. anne. moe : a Pe = ro 4 oS 
eae 25c.|/Sept.20) Holders of rec. Sept. 10a Class A (No. Sisotpumebeecssse ei loa. 1 meas aloes, Sem. 15 
Com. (payable in com. stock) .--.--- {25 |Oct. 15) Holders of rec. Sept.1fa@ | South West Pa. Pipe Lines (quar. eeowe e slon 1H Bao pang 
Munsingwear, Inc. (quar.)-..--------- 75¢.|Sept. 1| Holders of rec. Aug. 16e | Spalding (A. G.) & Bros., com. (qu.)---- dt” loc. 18] tetas tae Gee 
Murphy (G. C.) Co. (quar.)----------- 25c.|Sept. 1] Holders of rec. Aug. 22 NOD ND 2 wcesanonegsacose ac (ea. al eee ae a 
ae A amet RES a 25c.|Dec. 1] Holders of rec. Nov. 21 First preferred (quar). Sarpennnee ea iM om. foe a 
National American Co., Inc. (quar.).-.- 50c.);Nov. 1] Holders of rec. Oct. 15a ayy daggy yf mony - paapedonete °$1.75|Sept. 1|*Holdere of ree. Aus. 18 
National Baking, pref. (quar.).....-.-- *1% |Sept. 1\*Holders of rec. Aug. 10 Spear & Co., lst & 2d pref. (q ee - ape 3 aa Sons. 3] Mehtwe of tan, ae 
tik ae $150 oo.” 15 Holders or roo fo. one "Tosh AP eee (quar. ab ion 75e. Sept. 1| Holders of rec. Aug. 20 
DO inakannhen ‘ ; 3 : ; rred Peuiongas es - 7. SS 
Rags erri i om. s-—| "HR: Mao eat | gue Keer a et ar, Oo ——| Ht ye oe 
Preferred (quar.)...-..------------ ct. olders of rec. : ur, . Bb. mca Sept. 1| Holders of ree. July 31 
National] Casualty (Detroit) (quar.)..--| *3 Sept. 15|*Holders of rec. Aug. 31 Standard . eg ane ae cetniiennt 7 i \sent.20| Holders of ree, Bent. 176 
Nat. Dairy Products. com. (quar.)..--- 75¢.\Oct. 1) Holders of rec. Sept. 4a | Standard Me, S600. (GB.) .cnnsevene e2 elteet. 141 Sedten chem: bar Bho 
Preferred A & B (quar.)......------| *$1.75|Oct. 1\*Holders of rec. Sept. 40 | Standard Oil (Calif.) (quar.)-.-..------ 262 hie ~y 15|*Holders of ree. Aus, 16 
Hesinel Pobiy Serta wets oar---| bie [oepe: 1| Hotere of see: ue: Bp | Soktarc On toceeey ir) < ooo mas |pebe {a|stoloes So: AM: 6 
. pref. (quar.)_.. ; o f ED © a I  s:nn eae saiedaeh neh lke ania nl 
Sasionns pee than tory. ocneanke $1.25|Sept.29| Holders of rec. Sept. 14a Standard Oil (Nebraska) (quar.)...-..- = i re 9 4 = Hong = 
Preferred class A (quar.)...-....-.-- 1% |Sept.15) Holders of rec. Aug. 31a a be 3be:lSent.15| Holders of rec. reg # 
Preferred class B (quar.)_.......---- 1% |Nov. 1| Holders of rec. Oct. 194 Standard Oil (N. J.) par $25 (quar.) --.- 120 mg 15| Holders of ree, Aun. 350 
ie ae eee nen -- Hy On i Holders or oan. Sent. 138 Sead war unless Gator ap aap 1 Sept. 15| Holders of rec. Aug. 254 
Mi Si KS eee ct. 7) o . Sept. : * ‘ 
Notional Tynes tontead i i elalacaiai lh be ne *25c.|Sept. 15|*Holders of rec. Aug. 31 $100 par value stock (quar.)...... .- >. — ae ves so a on rT 3 +6 
Nauheim Pharmacies, Inc., pref. (quar.)|62}4c.;Nov. 1| Holders of rec. Oct. 17 Standard Oil of N. Y. (quar.)_...-..--.- eae. oe . 1] Mathers af v00. Gk 
Nelson (Herman) Corp., stock 6 piaieiex el Oct. 1] Holders of rec. Sept. 184 | Standard Oil (Ohio), BIR 6 6 + cominacons De aon tl Solas atten, kan 0 
Neptune Meter com. A «quar.) *50c.|Sept. 15|*Holders of rec. Sept. 1 o> ge Spee 136 rey fl Saas tek Ae ae 
Newberry .J. J.) Co. com. (ou. ) (No. 1) 30c.|Oct. 1| Holders of rec. Sept. 15 Sterling Securities Corp. pref. (quar.) -- toe 4 tl Gheadies of sen: ‘Bae Oe 
6 a EA eS ee Se ae *$1.75 Sept. 1|/*Holders of ree. Aug. 16 Stromberg-Carlison Telep. Mfg., com... B— on > Glemahieme of = Sent. 15 
New Bedfurd Cordage, com. (qu.}.---- *25c.|\Sept. 1|*Holders of rec. Aug. 21 Stroock (S.) & Co. (quar.)...........- ree oon eslenciders ee, Dae 3 
ES | Se RES *1% |Sept. 1\*Holders of rec. Aug. 21 Ree eae gi.aelnens. 1| cau of eas, bur’ bee 
New England Equity Corp., pref. (qu.) 2 jOct. 1| Holders of rec. Sept. ¥ Studebaker Corp., com. (quar.)....---- if 9 1| feeeaee at cee, Ba ie 
New York Auction Co. (quar.)....---- 37 4c|Sept. 15} Holders of rec. Sept. Preferred poe greeny oangpgante 2he.\Sent.15| Holders of ree, Aus. 25 
New York Transportation (quar.)_.---- 50c.|/Sep.d28} Holders of rec. Sept. 2130 Sun Oil Co., common ED « nathonowy ie s er | poles af eae oe 
Nichols Copper. common ..-....-.----- 50c.|Dec. 15| Holders of rec. May 24 Preferred (quar.)....-- $-gnek ere . 43% cone. s\*seagere of rea, Aan 
North Atlantic Oyster Farms cl A(qu.) - 50c.|/Sept. 1) Holders of rec. Aug. 25 Swan Finch Oil Corp., pref. (qu. a & ¥ i “et oHoldese of feo. har. 18 
North American Provision, pref. (quar.) - "2 — - ‘a of rec. _ = ba > ape Bedford Copper (quar.)-- fl rey oi lomokdee of ee Rar ak 
Ce 1 Texas Of) (quar.).....-- Cc pt olders o rec. s SOI sax sn cine inal> cnctesaentin dah aoigeee, epee ccealidin es . ~y Sis 
Oetivie Flour Mills ONS =e 1% |Sept. 1] Holders of rec. Aug. 22 | Tennessee Copper & Chemical (gu.)_--.- oa “ag "7 ean re - au. 370 
CR Sa a cae, ae eae enahe *50c.|/Sept. 15) *Holders of rec. Aug. 14 Co 4 A ” >} aR Ae Ae a ‘eee al teemteee te ooh. Soak te 
Omnibus Corp., pref. (quar.)....-.-.-- $2 Oct. 1| Holders of rec. Sept. 14a | Texas Gulf +e IE SEMPRE. Leute 18) Mea on Sone 18 
eee atined 7 inet er oe oe o31 76 oo i onus bo oo aay iB Soctenen tice R.) Go. (monthly)_._-| 30c.|Sept. 1] Holders of rec. Aug. 236 
tt i Dh. acne omnnmdeiame ‘ 4 s -f site , ; 
FR nt Ma See 1% |Oct. 15] Holders of rec. Sept. 296 | Thompson Products, class A (quar.) ..- pot — : Le p< _ aah 44 
Otis Steel, prior pref. (quar.)-.-.-- *1% |Oct. 1\*Holders of rec. Sept. 19 — = GN 6 ce ccanncocanpe dames alg on GE | Bh re oh penny Bent. 20 
es ee na ot Oe 31 moldere . pany oe” ise Class B et A OLE ARM Ded ss, Rin AD 10c.|Oct. 1] Holders of rec. Sept. 20 
M Ini eA ii Spee oie ng 5e.jOct. ‘ Se RS: Ug eet Cee 5 . ‘ 
Monthiy PRG i i ee de pee 25c.|Nov. 30| Holders of rec. Nov. 15a ORTON SANE. as 0 Snir einai eee o “ii og on of = > 4 29 
Palmclive Peet, com. (in stock)_.... . oj es PE *Holders of rec. Aug. 10 Timken-Detroit Axle, pref. (quar.)-..-- si ee” i A tte te 
Paraffine Cos., Inc. (quar.)--.-------- *75c. poh ao pe rec. a ou oe a ae com. (quar.)--- OR ti 
EE Sich etncea shinebandbanmeed *25c. Sept. 27|*Holders of rec. Sept.17 | Common (extra)_.............----- ° raSl oa 
Paragon Refining, pref (No. 1).------ *$3  |Oct. 1/*Holders of rec. Sept. 15 | Todd ay ot 5 gee oasecnan== i a) pe wee < beg og 
mn *75c.lOct. 14 oe dl A ee Sept. 200 drapes the. “ton yo tt ee ace +|12%c.|Oct. 1|*Holders of rec. Sept. 16 
Park & Tilford (quar.)........-......- Cc. 3 ) " . - Doatdiacay ate e. lmeaenoteee hae S 
iidin an Seaneaean toh el Oct. 14] Holders of rec. Sept. 29a | Truscon Steel, pref. (quar.)........---- S ; 
Quart ee Geer en eas 75c.|Ja 14°29) Holders of rec. Dec. 29a | Underwood-Elliott Fisher Co.,com. (qu.) . govt ‘ - Renters re - =. 
Stock dividend —&  aeeE el Ja 14°29| Holders of rec. Dec. 29¢@ Pref. and pref. B (quar.)....._..---- -t _ he Benge _— HF 
Ay eS nee 7ee-|ap}439| Hold. tree Mat-29 Zee | Union Financial Corp-l-h-(au.ScNo-- 87 ge lBept. 1], Holders of reo. Aug. U8 
Stock dividend (quar.)............-.- el |Apl14'29| Hold. of rec.Mar. 29 °29a | Union Mills common (quar.)....-.---- 3 - ue oo aoe 
Pender (M.) Grocery class A ‘quar.)_--|*87%c|Sept. 1|*Holders of rec. Aug. 18 one RE LR AE OR atte es. a seen S a ‘=. 1 
Pennayvasi inves clas <= | gate nbs. "4| Hoists Of fee: Sus 31° | Union ToanCas‘Ce. uae -==-—-— Si d5|ocpr."t| Holders of fee. AWE! Be 
Sain ieee om : ~ ; Aug. 15 | United Biscuit of Am., com. (quar.)___- 40 Sept. 1} Holders of rec. Aug. 18 
Pe eli Manufacturing. ........---.-. 4 Sept. 1] Holders of rec. Aug. 15 United Biscuit of Am., com. (quar.)..-- 3 * : “40 
edema sre ee #0) Hates of ee. Sue ais | Gang ai ean SteN ar] Pho oe ofl ates of: AU. He 
ines AR patel a a a Ta, eae 3 e. t. olders o . ° : : 23 
DE nivtnnceescocsneannegeunn 37 4c.|Nov. 30] Holders of rec. Nov. = United Electric Coal Cos., 1st pref__.-- se a ee i pe = “=  * 
POREDIY 0g acc cncenccecesnccccces=- 37 Ke.|Dec. 31] Holders of rec. Dec. United Fruit ‘quar. : Neeson anginal Cane teens. tiedeaaes atlas, ane a 
Phillins- Jones Corp., com. (quar.)_----- 75c |Sept. 1] Holders of rec. Aug. +4 United Milk Crate, A (qu.) (No. 1)-_.-- Pe a : ee ra ae 
Phillips Petroleum (quar.)......------ 37%clOct. 1] Holders of rec. Sept. 14a Class A (quar.)_..-- Pa at eeenaae —-: Des. ofl eaten ce ee te 
oem rae On te So ya i be yg 1 "Holders > ree. Seve. 20 Onived Pape Caer _— Diy Secs oan $1.50 Jan6°29 Hold. of rec. Jan. 2 °294 
Pickre] Walnut cs ith tn A E (7) i" is Si nactew <ianiet @-anan ae aenienin d ; a 
wesc. Mins (Guar). ..-...........-- *$1 Sept. 15|*Holders of rec. Aug. 23 Preferred (quar.) ee tee wet gles pease. of ss. Sie. S ae 
Pilisbury Flour Mills, Inc., com. (qu.). | 40c¢ |Sept. 1| Holders of rec. Aug. 15@ | United Piece Dye Works, 6% % pf.(qu.) - Tel Gacoratl Gotten rts ¢~ 
RANE (OME nan eccmesntganccor= 50c../Sept. 1] Holders of rec. Aug. 154 6% preferred (quar.)_............ can” lens “cdamaa ot ae. ey 13 
PEO ME came én<caenenss~- 1% |Sept. 1] Holders of rec. Aug. 15a | U.S. Bond & Share, com_____...__..- i - Siczeenas of os. OS 
Pines Winterfront Co., cl. A & B (quar.)-| *75c.|Sept. 1]*Holders of rec. Aug. 15 EE Ce oe a — cee ae oan” ae 
Pittsburgh Plate Glass (quar.)........- *2 Oct. 1)|*Holders of rec. Sept. 15 Participating preferred. ..........-- aay - Hees oe. Se 
Pittsburgh Steel, pref. (quar.)-_...__-- 1% |Sept. 1] Holders of rec. Aug. lla Participating preferred (extra)... -- on , os ol foo on os 
Pittsburgh Steel Foundry. pref. (quar.)} *14% |Oct. 1)*Holders of rec. Sept. 15 U.8. Cast Iron Pipe & Fdy., com. (qu.)- Hs: i Sen Se » = 
Port Alfred Pulp & Paper Corp., pf. (qu.)| 1% |Sept. 15] Holders of rec. Sept. 1 | A eee erie 24 aa BB] Mebeaes of ree. — _ 
Pressed Stee! Car, pref. (quar.)-.__.-_- 1% |Sept.29| Holders of rec. Sept. 1 a mS Wetec ee ae 14 - 15] Beteete of res. - 
Pro-phy-lac-tic Brush, pref. (quar.)_..-| $1.50|Sept. 15] Holders of rec. Aug. 31 i. 2. a. ” 3) aRPRER ee oe ge 1% —q S| Hotsere of res. — R 
Prudence Co., Inc., pref. (quar.)._...-- 1% Jjan15’29| Holders of rec. Dec. 31a | U.S. Dairy Products, first pref. (quar.)- owe. ol Geiger of tae, Aan, oes 
Pure Ol!, com. (quar.) .-.--------...-- 12%clSept. 1| Holders of rec. Aug. 10a Second preferred (quar.).........-.- Bont. tae Se oe 
Quaker Oats, com. (quar.)....-..-...- *$1 |Oct. 15|*Holders of rec. Oct. 1 | US. ee eee tok tae a8 
on. a ML A Bea *1% | Nov. 30} Holders of rec. Nov. 1 Pret Same. | Sicemansene o0 00k, Tras 
‘Quissett Mills, preferred__..........- *3  |Dec. 1/*Holders of rec. Nov.21 | United States Freight (quar.)___- pees. Oa -ecaaane of wee: 2 2 if 
“Rapid Electrotype (quar.)---------__- 37 sc.|Sept. 15|*Holders of rec. Sert. 1 | U 8S Hoffman Machinery (quar.).----- Set, _U) Mangere of con. Be 
Bemington-Rand Inc. Ist pref. (qu.)__| 2 Oct. 1) Holders of rec. Sept. 10a | U. 8. Gypsum, com. Seat. obloiders of Tee, Bopt. 2 
2d preferred (quar.)...............- 1% |Oct. 1] Holders of rec. Sept. 19a Preferred (quar. gp Bo a eb 
1| Holders of rec. Sept. 14@ | U.8. Industrial Alcohol, pf. (quar.) ...| 1% . | ee eS Gak the 
1| Hotders of rec. Sept. 15e¢ | U.S. Leather, prior pref. saan Caen . 1% Very omeaane ot tres, Sept.2 
1| Holders of rec. Sept. 15@ | OU. 8. Playing Card, (quar.)..........- $1 pe fon a oe 
1} Holders of rec. Aug. 144 | U. 8. Print. & Lith. 2d pret. (quar.)_.--| 1% + oll Sot 3h to Bans. 
i| Hoadere or nee. aa is U.8. moan @ Seabees Ties 31° ines. 15 Holders of rec. Aug. 224 
Roxy Theatres tres Corp., class A ( ---| 1% (Sept. 1| Holders of rec. Aug. 15 | U.S. Realty & Improvement._._.__.-.- 15 
Ruddy (E. L.) Co., Ltd., pret. Aauar. )--1 1% Sept. 1 Holders of rec. Aug. 15 | U: 8. Realty & Invest. (quar.) (No. 1)_.!*37%c Oct. 1 *Holders of rec. Sept. 
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Per When Books Closed 
Name of Company. Cent. |Paya>le Days Inclusive. 
wey wag (Concluded) . 
U.8. Sheet & W.G., pref. (quar.).....-| *2 Oct. 1|*Holders of rec. Sept. 21 
U. 8. Steel Corp., ekg (quar.)........| 1%¢ |Sept.29| Holders of rec. Aug. 30a 
, 8) Pictures ist pret. (quar.)...-| 2 Oct: 1| Sept. 16 to -1 
Universa! Pipe & Radiator, pref. (qu.).-| $1.75|Nov 1| Hclders of rec. Oct. 15a 
Vacuum Oil (quar.)_................-. 75¢.|Sept. 20) Holders of rec. Aug. 31 
Valvoline Oli common (quar. Si emtlancae 1% |Sept 17| Holders of rec. Sept. 1 
Vapor Car “on pref. (quar.).......]| 134 |Sept. 10] Holders of rec. Sept. 1a 
PRE CUP Ds ccwiaccolvicsseds 1% |Dec. 10] Holders of rec. Dec. 1a 
Vesta Boetery ¢ Corp. pref. (quar.)_....-. *$1.75|\Sept. 1|*Holders of rec. Aug. 20 
Victor Monaghan common (quar.).---- *2 |Sept. 1/*Aug.21 to Aug. 31 
| NS SRR See *1% |Oct. 1)/*Sept.21 to Sept. 30 
Va.-Carolina Chem., prior —. (qu.).-.| 1% |Sept. 1|) Holders of rec. Aug. 17a 
Participating pref. (No. 3 Sept. 1| Holders of rec. Aug. 17a 
Wagner ic, pret. de Be: 1% |Oct. 1] Holders of rec. Sept. 30 
Waitt & Bond, class A (quar.) 50c.|Sept. 1| Holders of rec. Aug. 15 
Class B (quar.)........_-- 30c.|Oct. 1] Holders of rec. Sept. 15 
Waldorf System. com. (quar.) 37%clOct. 1] Holders of rec. Sept. 20a 
oo LS Para 20c.;Oct. 1] Holders of rec. Sept. 20 
Walworth Co. a a eee *30c.|Sept. 16|*Holders of rec. Sept. 5 
Preserved (quar.)... 22. ....<200-- *75c.|Sept. 29|*Holders of rec. Sept. 20 
Ward Baking. com. A COUP Jib in tecda $2 Oct. 1] Holders of rec. Sept. 13 
Ns ae ais Sed 1% |Oct. 1] Holders of rec. Sept. 13 
Wayagamack | Pulp & Paper( quar.)_---- 75¢.|\Sept. 1| Holders of rec. Aug. 15 
Wayne Pumy pref. (wuar.)_...-..---- *87 %c|Sept. 1|*Holders of rec. Aug. 24 
Weber & Heilbroner, Inc., com. (quar.)_| $1 Sept. 29| Holders of rec. Sept. 15a 
NO OOMNP ID. ox asec seen 1% |Nov. 1| Holders of rec. Oct. 15a 
Wesson Oil & Snowdrift. pref. (quar.)..| 1% |Sept. 1| Holders of rec. Aug. 15 
Western Auto Supply, class A&B (qu.)-_- 75c\Sept. 1| Holders of rec. Aug. 20 
Western Dairy Products, class A (qu.)-_- Sept. 1| Holders of rec. Aug. lla 
Western Oil & Refining, pref. ......__-. Sept. 15] Holders of rec. Aug. 15 
Westinghouse Air Brake (quar.)_- ~~ --- 50c.|Oct. 31| Holders of rec. Sept. 29 
Westinghouse Elec. & Mfg. com. (quar.)} $1 |Oct. 31] Holders of ree. Sept. 28a 
Pee SOT D Jicabecsaducnsid $1 |Oct. 15] Holders of rec. Sept. 28a 
, 0 SIRT CRE SE *$1 Sept. 30] *Holders of rec. Sept. 15 
White (J.G.) & Co., pref. (quar.)._---- 1% |Sept. 1] Holders of rec. Aug. 15 
White (J. G.) Engineering, pref. (quar. )- 1% |Sept. 1] Holders of rec. Aug. 15 
White Motor Securities, pref. (quar.)- *1% |sept.29|*Houlders of rec. Sept. 15 
White Motor (quar.). . _.__- - 25c.|/Sept.2¥| Holders of rec. sept 15a 
White Rock Mineral Spg., com. (qu. GR 50c.|Oct. 1] Holders of rec. Sept. 12 
First preferred (quar.)..........---- 1% |Oct. 1] Holders of rec. Sept. 12 
Second Preferred... ..............- 2% |Oct. 1] Holders of ree. Sept. 12 
Wire Whee! Corp. of Amer., pref. (qu.)_| $1.75)Oct. 1] Holders of rec. Sept. 20a 
Preferred (quar.) _--- _.....-.-] $1.75|Jan1'29| Holders of rec. Dec. 20 
Woodworth, Inc., com. (quar. Seats oun 37 %c.|Oct. 15| Holders of rec. Oct. 1 
Preference (quar.)........---.----. 62 4c.|Sept. 15} Holders of rec. Sept. 1 
Woolworth (F. W.) Co., (quar.)_..._-- $1.25|Sept 1] Holders of rec. Aug. 16 
Wrigley (Wm.) Jr. Co., com. (mthly.)-_. 25c.|Sept. 1| Holders of rec. Aug. 20 
Common (monthly) ............-.-.- 25c.;Oct. 1] Holders of rec. Sept. 20 
Common (monthly) -........---.---- 25e.|Nov. 1] Holders of ree. Oct. 20 
2 NS eee 25c.|Dec. 1] Holders of rec. Nov. 20 
Yale & Towne Mfg. (quar.)_..---_---- $1 Oct. 1] Holders of rec. Sept. “@ 
Yarns Corp. of America class A ‘qu.)_.| *30c.jUct. 1|*Holders of rec. Sept. 15 
Yellow & Checker Cab, com. A (mthly)_| 6 2-3c/Sept. 1] Aug. 26 to Aug. 31 
Common class A (monthly) -.-.---.-- 6 2-3c/Oct. 1] Sept.26 to Sept. 30 
Common class A (monthly)_...-..---- Nov. 1] Oct. 26 to Oct. 31 
Common class A (monthly) -.-.------ 6 2-3c;/Dec. 1| Nov. 26 Nov. 30 
Zelierbach Corp., pref. (quar.)_....---- *1% |Sept. 1)*Holders of rec. Aug. 15 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
ee es on this date and not until further notice. 

ler. books not closed for this dividend. d Correction. e Payable in stock. 
r Payable in common stock. g Payable in scrip. B On account of accumulated 
dividends. j Payable in preferred stock. 

4 Associated Gas & Electric dividends payable in cash or in class A stock as 
follows: On $6 pref 3.33-100 shares class A stock: on $6.50 pref.. 3.61-100 shares 
class A stock; on original preferred, 2.26-100 of a share of class A stock; on $7 pre- 
ferred, 3.95-100 of « share of class A stock. 

m $1.50 for each $100 paid in. 

m Payable either in cash or class A stock at rate of one-fortietb of a share. 

© Dividend is one shilling six pence, less deduction for expenses of depositary. 

p May be applied to the purchase of additional common A stock at rate of 1-50th 
of a share for each share held at rate of $30 per share. 

rT British American Tobacco dividend is 10d. per share. All transfers received in 
pane Pa London on or before Sept. 3 will be in time for payment of dividend to 

‘erees. 

8s Imperial Tobacco of Great Britain & Ireland dividend is 1s. 6d. per share, .ess 
deduction for expenses of depositary. 

t Dividend is 9d. per share less expenses for depositary . 

t Shulte Retail Stores declared 2% in stock, payable 44% quarterly. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of a report. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY AUG. 25 1928. 
























* Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostis Depostis 
Members. Profits. Average. Average. 
$ s $ z 

Bank of N. Y. & Trust Co__-_| 6,000,000) 12,875,200} $55,319,000} $8,202,000 
Bank of the Manhattan Co__.| 12,500,000) 19,228,500] 135,752,000) 32,021,000 
Bank of America Nat. Assoc__| 25,000,000) 37,009,900) 127,364,000) 51,692,000 
National City Bank..--..--- 90,000,000} 73,961,000) a856,643,000} 160,033,000 
Chemical Nationa! Bank - -- -- 6,000,000} 20,014,500] 127.521.000| 6,045,000 
Nationa! Bank of Commerce_| 25,000,000} 46,295,200} 311,863,000 46,943,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 14,868,400}; 156,384,000] 43,577,000 
Hanover Nationa] Bank --.-- 5,000,000} 26,702,400} 113,484,000 2.942.000 
Corn Exchange Bank-------- 11,000,000; 17,762,700} 164,555,000} 29,035.000 
National Park Bank.....--- 10,000,900} 25,069,500} 114.998,000 8,016,000 
First Nationa! Bank~------- 10,690,000] 87,588,200] 232,153,000) 11,264,000 
Amer. Exchange Irving Tr.Co.| 40.000,000) 52,522,200) 345,387,000 50,932,000 
Continental Bank. -......--- 1,000,000 438, 5,982,000 600, 
Chase Nationa! Bank. 60,000,900! 77,826,700] 6520,395,000] 68,841,000 
Fifth Avenue Bank. -- 500,000} 3,158,700) 23,415,000 779.000 
Garfield Nationa! Bank -- 1,000,000} 1,899.000 14,404,000 450,000 
Seaboard National Bank ----.- 9,000,000} 12,351,100} 115,839,000) 7,165,000 
State Bank & Trust Co-.-_---.- 5,000,000} 6,631,700) 34,559,000} 59,611,000 
Bankers Trust Co____.--.--..-| 25.000.000) 75,000,000} c314,191,000 61,186,000 
U. 8. Mortgage & Trust Co__| 5.0° v00) 5,951,400 55,771,000 4,939,000 
Title Guarantee & Trust Co._| .4,vuu.000) 21,857,400 36,089,000 2,138,000 
Guaranty Trust Co.......-- 49.000.009| 59,231,700] d432,789,000} 79,803.000 
Fidelity Trust Co_........-- 4.000.900} 3,648,500} 39,096,000 5,063,000 
Lawyers Trust Co. ...-..-.- 3.000.000} 3,845,200} 20,328,000 2,558,000 
New York Trust Co__...-.-- 10,000,000} 24,009,500} 134,443,000} 28,098,000 
Farmers Loan & Trust Co.-.-.-| 10,000,00u,| 22,149,200) €106,509,000 19,995,000 
Equitable Trust Co_...--.--- 30,000,000} 25,591,000] 307,519,000} 38,686,000 
Colonial Bank -.-.--.--.----.-- 1,400,000; 3,705,600) 28,691,000 7,109,000 

Clearing Non-Member. 
Mechanics Tr. Co., Bayonne. 500.000 773,900 3,418,000 5,750,000 

CE. ict ivonidecanns 469.400.0090 782,967 .200'4,934,861,000 843,473,000 








* As per official reports: National, June 30 1928. State, June 30 1928, 


eom panies, June 30 1928 


Trust 


Includes deposits in foreign >ranches, (a) $281,271,900; (6) $13,619,900; (c) $50, 
047,000; (2) $85,930,000; (¢) $2,51/, uuu; (f) $107,459,000. 


The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Aug. 24: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 


FOR WEEK ENDED FRIDAY, AUG. 24 


1928. 


NATIONAL AND STATE BANKS—Average Figures. 






































OtherCash| Res. Dep.,| Dep.Other 
Including|N. Y. and| Banksand Gross 
Loans. Gold. | Bk. Notes.| Elsewhere.|TrustCos.| Depostts, 
Manhatta g a as s $ 3 
Bank of U. S__._. 141,831,100) 15,300) 1,797,500} 15,807,600) 1,047, 100] 137,600,040 
Bronx National 19,906,000} 5,700) 720,000} 1,109,000) -...-. 20,389,000 
Bryant Park Bank} 1,991,700; 68,100] 160,900 107 BEE . -camove 2,004,300 
Chelsea Exch. Bk.| 20,730,000 ----|1,543,000} 479,000} -....-. 19,819,000 
Cosmopolitan....| 7,838,201] 1,813] 240,515] 2,880,724) ...--. 9,959,249 
Federation eas wie 17,561,230} 1,700! 179,962| 1,281,795} 243,938] 17,663,795 
Grace National._} 17,579,291] 6,000] 86,845] 1,342,436] 921.466] 14,582,319 
Harriman Nat'l.-| 32,705,000} 20,000} 863,000] 4,066,000} 691,000 156, 
Port Morris. _____ 4,395,300) 32,400} 90,000} 223,100} 160,300 w 
ewes Metient. . 111,101,000} 22,000) 1,768,000} 6,604,000/2,831,000/014,910,000 
yn— 
First National_..-| 19,535,800] 35,800] 419,300] 1,966,500] 270,000] 17,354,800 
Mechanics. ._.___ 54, 137 ,000/ 262,000) 1,364,000) 7,462,000} -..-.-- 50,788,200 
Municipal... ___. 46,190,500} 21,700)1,321,200] 3,487,300 21,700) 42,982,900 
Nassau National_| 22,327,000] 85,000} 377,000] 1,744,000} 281,000} 19,649,000 
Pecples Nat onal_| 8,426,000] 3,500} 114,000 569,000 57,000} 8,297,000 
Traders National_! 2,881,900 wis oad 42,400 330,100 23,700' 2,393,600 
* Clearing non-member. 
TRUST COMPANIES—Average Figures. 
Res. Dee ldeb. Other 
N. Y. and Banks and Gross 
Loans. Cash. Elsewhere.\Trust Cos.| Depostts. 
Manhattan— 3 $ $ $ 
BERL soc ctosaned 50,760,000 646,200; 8,825,400 26,100| 51,628,700 
Bank of Europe & Tr..| 16,425,505 822,332 Si ..; spamee 15,720.991 
Bronx County......_- 22,709,869 681,795) 1,360,161; ....-. 22,512,322 
Central Union_....._- 234,706,000] *25,468,000, 4,435,000] 3,130,000 236,583,000 
., rr ae 74,135,800] *4,490,600, 3,022,900] 3,382,000) 70,479,900 
aes 16,126,000} *2.041,200} 218,000) -—-.-.--- 15,855,000 
Manufacturers _.....- 276,797,000] 2,437,000 34,200.000| 1,706,000/254.664,000 
96 eg ere 82,078,515} 4,050,000, 6,340,829) -.-.-.-- 67 693,706 
rooklyn— 
WUOORISS 6. cccsnene 60,500,300} 1,341,700) 9,336,900} -.-.-- 64,257,450 
Kings County---....- 26,454,706] 1,757,085) 2,111,432) -...-- 24,217,245 
Bayonne, N., J.— 
Mechanics. .......... 9,527,022 256,470 708,544' 285,331! 9,504,766 

















* Includes amount with Federal Reserve Bank as follows: Central Union, $24,- 
721,000; Empire, $2.905,000; Fulton, $1,942,000 





= 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS, 




















Aug. 29 Changes from Aug. 22 Aug. 15 
1928. Previous Week 1928. 1928. 
$s $ $ 3 
ES Fee 84,150,000} Unchanged 84,150,000 84,150.000 
Surplus and profits......| 108,448,000} Unchanged 108,448,000} 108,448,000 
Loans, dise’ts & invest’ts_}1,105,277,000} —8,141,000,1,113,418,000} 1,131,369,000 
Individual deposits... - 653,060,000} —1,576,000| 654,656,000 ‘660, 274,000 
Due to banks. -_.....--..- 128,448,000] —1,568,000} 130,016,000) 133,091,000 
Time deposits. ......--- 285,147,000} +1,473,000| 283,674,000) 283,644,000 
United States deposits_- 24,697,000} —7,946,000 32,643,000 35,170,000 
Exchanges for Clg. How 22,382,000 —383 ,000 22,765,000 23, = ,000 
Due from other banks. - . 71,212,000} 6,641,000 77,853,000 78.902 ,000 
Res've in legal deposit’ies 80,141,000 +427. 000 79,714,000 80,429.000 
Caet in Sank... o0s<6s040 9,730,000 + 281,000 9,449,000 9,31%,000 
Res've excess in F.R.Bk. 18,000 +385,000 433,000 214,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 25, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


Reserve 


“Cash in vaults” 
For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 


legal depositaries” and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require 





























ments. This will account for the queries at the end of the 
table. 
Week Ended Aug. 25 1928. ij t's is 
Ctphers (00 ug. ug. 
~ pm : Members of; Trust | 1928. 1928 
F.R. System| Compantes Total 
3 s 3 > 

CO siciccinnmtvan 54,790,0 9,500.0} 64,290,0| 64,290,0) 64,290.0 
Surplus and profits-...| 172,807,0 18,293,0} 191,100,0 191,100,0 191,100,0 
Loans. discts. & invest.|1,033.330,0} 104,997,0 1,138,327,0/1.139.032.0)1,140,644,0 
Exch. for Clear. House 28,129,0 660,0 28,789,0 30,967 .0 31,298,0 
Due from banks------ 79,897 .0 398,0 80,295,0 86,542,0 79,449.0 
Bank deposits. - ------ 120,268,0 3,309.0} 123,577,.0| 123,513,0) 123.149,0 
Individual deposits...| 588,298,0 47,631,0| 635,919,0| 647,407.0| 648.163,0 
Time deposits. ------- 206,333 ,.0 29,.311,.0| 235,644,0! 238.135.0| 237.799,0 
Total deposits -------- 914.889,0 80,251,0| 995,140.0 1,009,055.0/1,009,111,0 
Res. with legal depos..| -------- 7.796,0 7.796,0 8,188.0 8,123.0 
Res. with F. R. Bank-~ 66,0040] ~.----<- 66 ,004,0 66 .929.0 66.279.0 
Cash in vault *.--.---- 8,790,0 2,489,0 11,279,0 11,564,0 11.614,0 
Total res. & cash held_| 74,794,0) 10,285,0) 85,079,0| 86.681,0) 86.016,0 
Reserve conven. igh ? ? 7 ? ? 
Excess reserve and cash 

~~ a ? ? ? ? 9 








* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 30, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the curresponding week last year. 


The second table shuws the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agente and between the latter and F 


rdi 


ederal Reserve Agente’ 
transactions in Federal Reserve nutes between the Comptroller and 
eral rve banks. 


The Reserve Board’s comment upon the returns for the 
latest week appear on page 1134. being the first item in ovr dezariment of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 29 1928. 






























































































































































Aug. 29 1928.|] Aug. 22 1928.| Aug. 15 1928.) Aug. 8 1928.| Aug. 11928 |July 25 1928.) July 18 1928.) July 11 1928.j/Aug. 31 1927 
RESOURCES. $ $s . s $ $ so $ $s 
Gold with Federal Reserve agents.....-. 1,093,837 ,000} 1, 107,113,000) 1, 117,450,000] 1, 107,601 .000) 1,117.466.000) 1,119.717,000 1,130,.963,.000 1,161, 160,000) 1,640,260,000 
Gold redemption fund with U.S. Treas.| 65,243,000} 66,020.0UU) 71,555,000) 72,563,000) 63.309.000) 71.406.000) 73,465.000) 67.361.000) 36,670,000 
Gold heid exclusively agst. F. R. notes) 1,159,0%0.000) 1, 173, 133,000) 1, 189,005,000] 1,180, 164.000) 1, 180.775 000] 1,191, 123,000) 1,204,428.000) 1,228,521 UU) 1,676,930,008 
Gold set tiement func with F. R. Board_.| 724,889,000] 715.244, 694,976,000] 695.550.00U0) 690.048.0000] 680.561.000 661,912,000 666.960.0000) 631,491,000 
Gold and gold certificates held by banks.| 734,840,000) 725,611, 728,611,000] 729,702,000} 728.715.000) 732,347.000}) 733,252.000]) 699,.395.000) 689,502,000 
Total gold reserves. ............-.-- 2,618,809 000} 2,613,988, 2,612,592,000/12.605.4 16,000) 2.599.538,000/2.604.031.000|2,599,592 .000/2 594.876 .000)|2,997,923,008 
Reserves other than gold_.......-...-- 146,035, 147,414, 150,699,000] 150,042,000] 156.027.000} 157,154,000} 159,244,000) 152.361,000} 147,813,000 
WERE (GIG, « cnacanstesssocscied 2,764,894,000/}2,761,402, 2.763.291.000)2.755,458.000|2.755.565.000/2.761, 185.000] 2.758.836 .000|2,747 .237 000|3,145,736,000 
GiIGR- TERE ES COED. cow o cncdesecceesocns 58,241,000 57,582, 60,354,000) 58.337.000) 60.172,.000) 64,517,000) 65.096.000|) 63.113.000) 48,050,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations...| 604,316,000] 584,184,00U/ 566,854,000] 603,944,000) 655,500.000] 596,385.000} 615,027,000] 713,372,000} 217,813,000 
Other bills discounted............-- 434,457,000] 453,262,000] 435,680,000) 457.341.000) 430.276.000] 428.724.0U0} 396,730,000] 375.896.000] 182,711,000 
Total bilis discounted ...........-..- 1,038,773,000} 1,037,446, 1,002,534.000] 1.06 1.285.000) | .085.776.000) 1.025. 109.000] 1.011.757.000)1 089.268.000) 400,524,000 
Bills bought in open market..........- 184,299,000} 183,600,000} 189,902,000] 161.847.000| 165.879.000| 169,083.000} 181.035.000) 187.642.000) 185,128,000 
U.8 Government securities: 
Bends. ........-cccccccccnccecceces- 54.764.000} 54,599,000] §4.819,.00U] 55.259.000| 55.099.000} 55.044.000) 56,024,000) 60.968.000| 212,077,008 
Treusury notes.............-.-----| 88.251,000) 85,651.00uU) 85,622,000! 87.641.0U0| 87,677.000] 87.206.000} 89.505.000) 87.720.000| 99,642,000 
Certificates of indebtedness.......-- 65,949.000} 66,660,000) 65,972,000; 64,968,000) 68.887.000} 65,391.000) 63.813.000] 69,077,000] 161,095,000 
Total U. 8. Government securities...| 208,964.000} 206,910,000) 206,413,000} 207.868.000) 211.663.000) 207.641.000} 209,342.000) 217.765.000| 472,814,000 
Other securities (see nole)............- 990,000 990,000 990,000 490.000 490.000 490.000 490.000 490.000 320,000 
Total bills and securities (see note) __ _ -|1,433,026,000) 428,946,000 1 ,399,839.000) 1.431,490.000) 1 463,808,000} 1 402,323,000) 1 .402,624.000]1 495. 165.000) 1,058,786,000 
Gold held abroad __.........-.-.- col 8 = es censel  cncdseswesl  * £60008 tee raodl ossadacal “eee ae or ee ee Se eee 
Due from foreign banks (see note) - 574,000 574,000 575,000 574,000 573.000 573.000 573.000 571 000| 12,248,000 
Oncollected trems- _- 615,468,000} 636,859, 735,573,000] 593.054.000] 651,501.000] 626.843.000| 740.451.0000] 687 818.000) 603,366,000 
GE GENIE. sv ncnsnesnetandnosnsbes 60,132,000} 60.134, 60,125,000} 69.123.000) 60.115.000] 60.113.000} 60.063.000) 60.056.000) 59,455,000 
All other resources. ........---.---- 8,913,000 8,813. 8.993.000 8.743.000 8.463.000 8.628.000 8.431.000 8.563.000] 17,747,000 
Total rescurcen 7 TY hones 4,941,248 ,000)4,954.3 10.000) 5.028,.750,000/4.907 .779.000) 5.000, 197.000/}4.924, 182.000, 5,036.074.000/ 5.062 ,523.000)}4,945,388,000 
LIABILI é 
#. R. notes in actual cireulation....... 1,650,996 ,000} 1,641,967 ,000) 1.638.622,000] 1.627.586 .000} 1 .612.690.000' 1.606.582.000) 1,618.863.000) 1.640. 150.000) 1,676,440,000 
Deposits. 
Member banks—reserve account... --_ 2,263,682,000/2,280,560,000) 2,285, 180.000/2.265,.606.000|2 343,504 .000/2.299.893.000| 2,306,632 .UUU/2 365.396 .VUU|2,298,880,000 
Government .......-.. 27,324,000} 17,441, 9,307,000) 42,277.000) 29,970.000) 20.331.000) 13.735.000) 12,230 12,699,000 
Foreign banks (see sote) - 9,799,000 9,140,000 8,953,000 8.724.000 9.523.000 8.651.000} 10,057.000 9.476.000 5,536,000 
Other deposits_........ 18,877 .000 18,599,000 20,053,000 17,803,000 19,197,000 17,241,000 18,618,000 20,339 .000 24,168,000 
TE SD., co ctincccneocccssotss 2.324,682,000 2,325.630,000!2 323,493,000 2.334,410.000'2 402. 194.000'2.346, 116.000'2,349,042 .0UU'2 407 441 000!2,341,283,000 
Deferred availability items 562,768,000] 584,711,000, 665.639,000] 547.270.000| 587.799.000; 574.543.000| 672.160.0000] 619.630.000 555,002,000 
Capital ae 144,860, 144,854, 144,695,000] 143.057.000] 143.009.000| 143,024.000] 143.116.000] 143,221,000] 130, ,000 
, a 233,319,000] 233,319,000) 233,319,000] 233,319.000] 233.319.000] 233.319.000} 233,.319.000} 233.319.0000] 228.775.0060 
All other liabilities 24,623,000 23,829, 22.982,000 22,137,000 21.186.000 20.598.000 19,574,000 18.762.000 13,161,000 
Total llabilities 4,941,248,000}4,954,310, -028,750,000/4,.907 ,779.000) 5 000,197 .000/4.924, 182.000; 5,036 074,000) 5.062 523.000) 4,945,388,000 
of gold reserves to deposits and 
F. R. note liabilities combined ...._- 65.9% 65.9% 65.9% 65.8% 64.7% 64.3% 65.5% 64.1% 74.6% 
Ratio of wtal reserves to deposits and 
FR. aote liabilities combined. _..._. 69.5% 69.6% 69.7% 69.5% 68.6% 69.9% 69.5% 67.9% 718.3% 
Contingent liability on hilis purchased 
for foreign correspondenta_........-- 277,897,000] 289,353, 290, 180.000} 305.018,000] 306.285.000| 305,452,000] 305,186,000] 310.888.000} 165,746,000 
- jo +-- eS O——e—ee—eE—eoeeesSoSnBEe=s=s=s=SEOOOONONNN SSS OE 
DAstrthuton by V aturtttes— $ 3 g 3 
1-16 days bilis bought in open market . 52.006.000} 57. 73.920.000] 107,871,000 
1-15 days Dilis discounted. _.......-- 896.105,000] 844,643. 936,325. 307,428,000 
1-16 days U 8. certif of indebtedness 1.210.000 805, .220. 90,497,000 
1-15 days municipal warranta_......-. seccccencel @pishodnnal . banGaceile ocean tee 2 ees 
16-30 days bilis bought in open market 39.364.000} 36, 37.839, 29,169,000 
46-30 days bills discounted ...........- 41,986, 38, 39,563. 21,396,000 
SB-Ge Gare ©. F. navel. CF CGURGONNENE.L ww cc end = peckebebee  Gbuwhseey ccccccccce] . oi tccccucl cucccceasal ebecwussce? “ouuuedoes 000 
i municipal w: Tbutitensdl chvnckdieeul) aieheeh(, Seed sknsescvecel acccaccete) sabndtibacdt anneal cle ee. oo eee 
a a — —_ in open mar 42.714,000| 44,314 43,478 = 
3 diseoun ate ee ka 81,514, 71,495 a 42, 
81-60 days U 8. certif of indebtedness.| .......-..] .---------| | -2------] ---2--2---] -.. ae eee Parcs: Bana sai 
Sn Or OES Joc 5.8 skp kede cue ee RE So cecwecl ancaameceal Meunondomaall abacaisedet colon 20,000 
be > ad — oe Lk open market - 25,519,000} 25,410, 26,683 —— 
ye Sa 51,540,090 .393 - +740 ,008 
61-00 days U.S. certif. of indeDtedmess.| -......-.-] ----------] 9 --e----] eee e----ee] 6. cate eaten oo aE, Saree ei re 
$1-00 days municipal warrants. —-———— | nnn | me cceeaal  caaeanal —“ganicccl -caswansl ~cunbaaal -Saneaaal -ciaeangl —sua ass 
bought ip open market, 6,276,000 5, 5.722. 2,767,008 
Qver 90 days bills discounted. -———-__. 14.631.000/ 12,903.00 15.201. 5.931.008 
Over 90 days cert ness... -767,000 " 857, 5 
i ES By SEER ee Se ath i PRR Reeenenn meee ~— bow nS mS a, 
#.B. notes received from Com --|2,800,498 ,000/2,807 .420, 2.816.638 ,000/2,819,200 .000}2,825.782.000 -202 2.824.675. 2,885,232,000 
#. R. notes beld by F.R Agent....... 778,870,000} 780,020, 799,980,000} 804,820.000} 806.970.000| 799.770. 783.160. 845, | 
Igsued to Federal Reserve Banks... __ 2,021,628.000|2.027 400, 2,016,658 ,000/2,.014.380.000/2,018,812,000/2.022,432, 2.041.515 2,039,857 ,000 
gga ned aos 1G 
gold certificates. ......... 338,820, 348,620, 352,827,000} 350,977,000} 348,477,000] 352.477.000] 352.476.000] 354.977. 421,875,000 
Gold redemption fund_......222.2- 2 - 94.621, 89,541, 88,153.000} 94.652.000| 99.796, 91.446.000] 95.355.000] 99.815.000] 94,011,008 
Gold tund— Federal Reserve Board....| 660.396,000 668,952,000) 676,470,000} 661,.972.000} 669.193.000) 675,794.000] 683.132.000] 706.368. 1,124,374,000 
By eligibie paper. ....... aaseceseescoe 1,183, 121,000 1,189.770.000 1, 155,853,000} 1 191,942 .000) 1.213.595 .000; 1,160,789.000} 1.157 .472.000) 1.222.349. 553,416,008 
Total ----------!2,276,958,000 2,296.883,000 2,273,303.000 2.299.543,0002,331,061.000!2,280,506,000 2.288.435.000'2 383.509.00012,193,676,000 


NUTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due te 
caption “All other earning assets.” previously made up of Federal Intermediate Credit bank debentures. was 
earning assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 


foreian corresponden In addition, the 
“Other securities." and the caption ‘Total 


@iscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, ¢ was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AI'G. 29 1928 





Two ciphers (W)) omtttea 
Reserve 
















































































Federal Bank of— Total, Boston. | New York Phila. |Cleveland | Ktchmona| Atiania. | cascago. St. Louts.| Minneap | Ken.Cty | Uaiias. | San Frea, 
Guid eae Batioes Genre » agueel 1.008.987 61111 906.8 75.175,0 9 327,0 ; 5 2 }H : : 5 ‘ , 
era) Re: . ,093,837, ,694,0) 175,175,0) 79,327,0]141,835.0] 19,594,0] 64.266.0'214,525,0! 15,.256.0] 44.489. 946, .455,0) 167,275,0 
Gold red’n fund with U 8. Treas| 65,.243.0| 3/621. 19,149,0] 5.691,0] 4,898.0] 2.710.0 4.419.0| 8,843.0 8073.0 002-0 731.0 1 -920:0 3,097,0 
Gold held excl. agst. F. R. noves| 1,159,080,0)115,315.0] 194,324,0] 85,018,0! 146,733,0] 22,304,0] 68.685.0'223.368 29 0} 170,372,0 
Gold settie” fund #itb F.R.Board) '724,889.0| 74:094,0| 200.959.0| 35.040.0| 78.159.0] 21'820'0 13°979:0!171.609,0 30'136-0 oso Serase-0 12°781,0 32.360,0 
Gold ano gold certificates___.__. 734,840,0} 29,355.0! 495,623,0] 28.017,0| 40.935.0] 12.038.0 3.371,0| 54.220,0] 11,533.0| 5,108.0] 7,344.0) 14,997.0 32,299,0 
Total gold reserves.__.._.___- 2,618,809,0/218,764,0| $90,906,0) 148,075,0 265,827,0) 56.162,0| 86,035,0'449.217.0| 6: ! 
,618,809, ,764, 906, 075, 827, .162, 035, .217,0} 62,998,0] 68,766,0) 93,896.0; 43, 132,0|235,031,0 
Reserve other than gold________- 146,085,0] 12,556.0} 26,693.0 6,003.0, 14,916.0] 9,680.0] 16.318,0] 18,591.0 18°326:0 00.360, 751290 4,983.0) 10,630,0 
Tetal reserves. ..........___. 2,764,894,0/231,320.0} 917,599.0|154,078,0,280,743.0] 65,842,0]102.353.0 
.764, .320. 599, 078, 743, 842, .353,01467,808,0| 81,324, 026, ,025,0| 48,115,0/245,661,0 
Non seservocus SOE BE IETS. 58,241,0) 5,919,0] 17,462.0] 1,568.0} 3,141.0] 3.764/0 4:057.0{ 8,189.0 ei iso "1940.0 *2'280.0 “2200.0 3,608.0 
Sec. by U & Govt. obligations! 604,316.0) 30,659,0! 186,845,0] 78.322.0| 48,954,0] 24.009,0] 18,718.0/102.433.0 23 
30,659, 845, .322, 8,959, .009, .718, .433,0] 26,259,0) 10,323,0) 12,.682,0' 15.650,0} 49,457.68 
Other bills discounted_______- 434,457.0| 27,056,0] 105,677.0 26,865.0| 32,686.0) 36,003,0) 58,215.0] 35.180,0] 39.126.0 8.715,0| 14,032,0| 14,818.0 36,084,0 
Total bills discounted ________- 1,038,773.0] 57.715,0) 292,522.0 105, 187.0) 81,645.0| 60,012.0' 76.933.01137.613 0} 85,541,0 
Bills bought tu open market__-_- 184,299,0| 19:010:0} — 45:042:0| 12°468.0] 19/voa'Ol oo ote:0) 78-933.01137,613,0) 65,385.0/ 19,038.0) 26.714.0) 30.468,0) 85.541, 
O18 Government a market. 45.042.0) 12,468.0) 19.724.0| 6.183.0| 12.860.0] 12'874.0 11,0] 9,497.0] 10.823,0] 12,592,0]) 23,215,0 
Sr Ax SO eee cae YY 1,548.0 4,292,0, 1,127.0' 1,460.0] 1,153.0 195.0] 19.927.0 4 0} 10,599,0' 8,669,0 985.0 
Treasury notes. .----.-.-..----| 88,251,0| 2,841.0, 14,101,0] 9,723.0 28.226.0 594.0] 3,289.0] 53720] ~..... resty: 3.591,0 3,393.0) 12,8090 
Certificates of indebtedness_____ 65,949.0 4,427.0) 16,893.0! 11,340.0) 5.550.0 1,530.0) 1,981.0) 8,887.0) .-..-- 2,214.0 4.327,0 3,964,0] 4,926,0 
| I 
Total T = Gov't aerurities - 208.14.0 LRM R592 A 99 109.9 35.238.9 3.277,0 5,375.0 34,186,0' ____.- 11,335.0 18,517,0 16.026.0 18,720,0 
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SESOURCE: Richmonal ‘ 
8 (Conciuded)— Phila. :|Clevelana 
Two Ciphers oo omitted. Toa. | Boston. | New vork.| a . Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fram, 
s 3 $ 3 3 3 3 s & 8 3 
‘Other securities. ............... $00.0] boomin’ $00.0) eS ee ee ae en nn S00, B, oobae” waebibe ecccss 
Total bills and securities 1,433,026,0) 85,541, 373,350,0) 139,845,0] 136,605,0) 69,472.0) 95,168,0/184,673.0| 65, “at 0} 40,360, d .0| 59,086,0)127,476,0 
ue from foreign banks____ 574, 37,0 218,0 47,0) 52,0 25,0 21,0} 69,0) 14,0 ys ty "17,0|  ° 35.0 
Uncollected items. __.___ 615,.468,0] 57.308,0] 165,289, .288,0} 57,624,0) 44,575,0] 20,096,0) 78, 443.0 =. 907" 13,402,0] 38,379.0 s0.sa8. 0} 34,828.0 
Bank premises... 60, 132, '824.0] 16,568,0] 1,752.0} 6,806.0) 3,483.0) 2,833.0} 8,720.0] 3,900.0] 2,202.0] 4,308.0} 1,90 3,835,0 
Ali other resources. _....__..__. 8.913, 8.0 1,795,0) 262, 1,324.0 447.0} 1,249.0 . ’ 418, ry *O 607,0 
poem: bo A 4,941,248,0/384,027,0] 1,492,381,0|347,840,0/486,295,0) 187,608,0 226,677,0/748,936,0| 183,074,0] 129, 106.0|200,482,0) 188,772,0]416,050,0 
feo aetts iu actual circulation.|1,650,996,0]147,982,0] 343.565,0/130,155,0]199,555,0) 55,284,0)126,261.0/280,611.0] 56,354,0] 53,273, 32,278,0] 166,852,0 
Member bank—reserve aco’t..|2.268.682.0' 147,016,0| 877,231,0|131,222,0]187,844,0) 65,967,0) 63.322.0|335,592,0| 79,340,0| 50,200,0] 91,964,0} 63,019,0]175,965,0 
Government _._............| 27,324,0] 3,419.0 3,106.0} 1,713.0} 1,487.0] 4,435.0] 1,632.0 2,545.0] 1,524,0! 1,893, 1,018, ¥ e 0 3,36 : 
OS ELEN 9,799, 660.0 3,487.0 835.0 914,0 448.0 369,0] 1,222.0 378.0 237, 317.0 624.0 
“| Ee reer 18,877, 140,0 7,530.0 202.0} 1.265,0 220,0 290,0} 2,125.0 691,0) 390, 570, “78.0 5,.379,0 
Total deposite. .............. 2,324,682,0' 151,235,0] 891,354,0,133,972,0|191,510,0) 71.070.0) 65,613,01341,484,0| 81.933,0| 52,720,0| 93,869,0| 64, 593.0 185.329,0 
Deferred availability items... .__ 662.768.0| 55.345.0] 137,.996.0| 46,078,0| 54,394,0) 41,561.0) 18,151.0| 71,722.0| 27.982.0] 11.925.0| 33.7 o78 28,443,0] 35,404,0 
Capital puidin._....._........] 144.860,0} 10,034.0} 48.859,0) 14,369,0) .14.301,0) 6,080.0) 5,243.0) 18,204,0} 5,397,0} 3.017.0} 4.200,.0] 4,307.0] 10,849,0 
Surplus .......................] 233,319,0} 17,893.0] 63,007,0) 21,662,0) 24,021,0) 12,324,0] 9,996,0) 32.778,0] 10,397.0] 7,039.0] 9,046 8,527.0] 16,629,0 
A/lother liabilities............. 24.623.0} 1,538,0 7,600,0} 1,604,0) 2,514,0) 1,289.0) 1.413,0} 4,137,C] 1,011, 1,132, 774, 624,0 987.0 
emcee > ~ ties naar nnn 4,941,248,0 384,027,0] 1,492,381,0 347,840,0,486,295,0 187,608,0,226,677.0|748,936,0] 183,074,0) 129, 106,0]200,482,0) 138,772,0/416,050,0 
emora a 
Reserve ratio (yer cent). .......- 69.5 77.3 74.3 58.3 71.8 52.1 53.3 75.2 58.8 67.0 49.7 69.7 
Contingent lability on bills pur- 
chased for foreign correspond'ts| 277,897,0) 21,154,0|} 75,386,0] 26,795,0|) 29.333,0) 14,384,0] 11,846.0] 39,205,0] 12,128,0] 7,615.0] 10,154,0} 9,872.0] 20,025,0 
B®. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
Oireuintion 370,632.0 25.949,0' 118.327.0 24,172,0 73,243,9 14.439,0 26.774,0 40.159.0' 11.756.0 8,363.0° 8.417.9 6.746.0° 62,287,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS A''G ST 29 1928 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta, | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. Mn hi 
Two chphers (WO) omitiea ‘ $ Pa oY eS $ . $ $ : z $ 3 
#.R. notes rec'd (rom Comptrolier|2,800,498,0 235,781,0| 723,372,0 180,127,0 252.428.0 94.652.0 221,495.0 443,570,0| 85,680,0| 78,075,0 100,423,0] 59,756,0/325,139, . 
P. R. notes heid by F.R. Agent_..| 778.870,0, 61,850,0) 261,480,0 25.800,0 29,630,0 24,929,0 68,460,0 122,800,0' 17.570,0) 16,439,0, 33, 180.0] 20,732,0) 96,000,0 
#. R. notes issued to FR tank. |2,021,628,0)173,931,0| 461,892,0 154,327,0 222,798,0; 69,723,0 153,035,0|320,770,0|) 68,110.0] 61,636,0 67,243,0] 39,024,0/229,139,0 
Collateral beid us security for 
¥F. R. notes issued to F. RK. Bk. 
Gold and gold certificates....| 338,.820,0| 35,300,0} 153.160,0) ------ 50,000,0} 6,690.0) 27,100,0}  -...-- 7,600,0} 14,167,0) --..-.-- 9,803,0) 35,000,0 
Gold redemption fund___..._- 94,621.0| 18,394,0| 17,015,0 8,150.0 11,835.0 7,904,0 4,166,0' 1,525 5.0] 1,656,0} 2,322.0, 4,086.0) 2.652,0' 14,916,0 
Gold fund—F. R. Board_..._- 660,396,0) 58,000,0 5.000.0 71.177.0 80.000.0 5,000.0! 33,000,0 213,000.0' 6,000.0! 28,000.0 42,860,0| 1,000,0 117,359,0 
Eligible paper... ___..._...._|1.183,121,0| 76.706,0| 321,141.0 101,209,0 101,059.0 62,721 0, 89,747.0 150,356,0 65,370.0) 26.036,0 37,319, 0 43,007,0 108,450,0 
Total cottateral 2.276.958.0 188.400.0' 496.316.0 180.5346 .0 242,294 0 oo 154.013.0 364.821.0 80.626.0 70.525.0 %4.°RS. 5A 489 O 275725 .O 















































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving 
and liabilities o’ the 635 member banks from which weekly returns are obtained 

those for the Keserve banks themselves. 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
for the latest week appears in our de 


rtment of “Current Events and Discussions,” 
we also give the figures of New York and Chicago reporting member banks for a week 


the principal items of the resources 
ese figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


The comment of the Reserve Board upon the figures 


on ee 1184, immediately following which 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS A’ G. 22 1928 (In thousands of dollarea). 




















































































Federai Reserve Distria— Taal, Boston. |New York| Phtia. Cleveland .| Richmond Atlanta, | crscago. St. Louts | Minneap. Kan.Cuy,| Daltias. |san Fram, 
s $ s $ $ e418.) 8 5 ¥ 3 $ ’ 
Loans and tov total... 22, 105,599] 1,517.984'8,319,035| 1,249,286)2,200,915] 675,813, 639,348,3,290,434) 720,473] 368,741) 680, 452,735) 1,989,915 
Loans and discounte—total .... .. ..|15,607,795| 1,069,835 6,029,675| 845,037|1,457.631| 518,332) 503,956 2,411,384] 511,819] 235.468] 430,409) 333,298 1,341,951 
Secured by U.S. Gov't obliga’ns| 125,87 10,361] 47,123] 8,470) 13,041; 3,203, 4,282] 20,758] 4,297] 2,357] 3,3 3,639} 5,021 
Secured by stocks ard bends ....| 6,528,549] 388,471'2,794,102| 466.001] 652,694 181.917| 133,675] 1,051, 216.937] 73.874] 123,164] 86,270] 360,001 
All other loans and aiscounts_...| 9,043, 671,003 ,3,188, 370, 791,896| 333.212} 365,999]1,339,273| 290, 159,237] 312,919} 243, 976,839 
imvestmente—total .............. 6,407, 448,149|2.289,360! 404,249) 743,284! 157,481] 135,392] 879, 208, 133,273] 241,511) 119,437) 647,964 
U. 8. Goverument securities... | 2,908,951] 169,714/1,088,995| 120,464) 323,882] 70,416] 63,145) 377,502] 73,301 351,744 
Other bonds. stocks and securities} 3,498,853] 278,435|1,200,365) 283,7: 419,402 : 72,247] 501,54 , 296,220 
Reserve with F. R. Bank__._..___ 1,668,005] 97,102] 753,495] 78, 130. 186| 38,8 39,048] 256,829] 43,321 115,512 
Cashin vault_.......-.-- 22.8 46.051] 18,522) 65.373} 13,624, 30,133] 11,582] 10,042] 42,97 " 21,192 
Net demand deposits__._....._._. 2,827, 887,460'5,550,427| 705,641/1,036,929| 348,372| 313,161/1,816,279| 367,911 808,590 
Time deposits.............-.-.-. 6,896,711] 489,532|1,700,003| 305,707| 979,327) 247.367, 238,530, 1,258,593) 1, 470} 1,005,559 
ASPET. 148, 29,473| 28,378] 17,993] 17,002 4,67 8,592] 20,61 : 7, 
Due trom banks... .............- 1,042,961] 41,781] 120,364] 54,155; 94,951] 45,816] 64,604) 221,167] 46, 141,056 
Due to banks....-. 2222-8. | .960, 125,266|1,119,513} 159,962] 207,117] 90. 91,554| 481, 108,551 .659 
Borrowings (rom F. R. Bank—total| 797,691] 37,875] 270,591) 68, 52,854] 27,205) 46,295) 124, 46,7 73,989 
Becured ured by U.8. Gov't obliga’ns_| 478,915 195' 160,728} 52,784" 11.599] 11,703! 96,769] 15,195) 50,601 
2 ig GR te PEE: 318,776, 19° “ 109 '363| 16, se. 33° “T02 15,696] 34, ,592| 27,311] 31,551 14,388 
Sumber of reporting hanks. 635 78 70 64 ai! 92 54 








comparison with the previous week and the corresponding date last vear: 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Rank of New York at the close of business Aug. 29 1928, in 





Resources— 
Gold with Federal Reserve Agent 


Gola recemp. tund with U. 8. Treasury. 


Gold heid exciusively agst. F. R. notes 
Gold settiement fund with F. R. Board. 


Gold and gold certificates held by 
Total gold reserves 


Bills discounted — 


Becured by U ®. Govt. obligations... 


Other bilis discounted... ...-. 
Tota! bilis discounted 

Bills bought in oper market_.... 

U.S Government securities— 


eee ee ee ee eee eee essere 


Bonds 
Treasury notes - = «. - - + ee 
Cortificate. of of tadehantnenn. ee 


Total 1.2 Government securities. _ 


All other earning assets 


Total dilie and securities (See Note) __- 












































Aug. 29 1928. Aug. 22 1928. Aug. $1 1927. Aug. 29 1928. Aug. 22 1928. Aug. 31 1927 
175 ors 000 175 175 000 341 312 000 Saaena oe ® : z z 
caboose . , , ’ . ’ Gold hetd abroad - .....-<<----cceee Soscdece osccsese Perrt eT 
19,149,000 15,932,000 9.222.000 | Que trom foreign banks (See Note)----- 218,000 218,000 3,553,000 
Uneollected items. .....-.-- pin ee fe ~-.. 165,389,000 170,634,000 160,644,000 
194,324,000 191,107,000 350,534,000 | Bank premises .......-.------------- 16.568,000 16,568,000 16,276,000 
pon pee as. 16,000 | Al) otbe: resources. ...-..------------ 1,795,000 1,349,000 7,453,000 
bank. 623. 466, 465,277,000 
Total resources. . ....-------------- 1,492,381,000 1,501,597 ,000 1,528,347,000 
o----- bey ye 884.633.000 8.029.927 080 peas we ee 
sthnne d . 27 284, 6, ,000 Ltabtitites— 
Fed‘! Reserve notes in actual cireulation 343,565,000 344,519,000 374,046,000 
ati 917,599,000 911,917,000 1,056,831,000 | freposita— Member bank. reserve acet— 877,231,000 879,519,000 892,809,000 
------ 17,462.000 18,088,000 11,451,000 Government. ag WE Re 3,106,000 2,313,000 1,507,000 
Foreign bank (See ‘Note) \ o- sildiasie soaplaeandiie 3,487,000 2 828,000 2,150,000 
yas ie. 308,008 71,897,000 Citing G00GE. occcccconiccecetoun 7,530,000 7.115.000 16,974,000 
hin 5,677, 27,917, 34,291, nen 
se maaan Total deposits cceeccceeee 891,354,000 891,775,000 913,440,000 
-2---- 292,522,000 314,026,000 106,188,000 | Deterred availability items.........--- oa. aes. aoe 46.467 088 027 .460.008 
@eeeee . 2. 5, 9 . , . { ome emcee ee eee eseeseere . ° . . . . 
Te. Sea eeer, aae e eset _ 1 pi yQRtds CEs WENN LS +4 63,007,000 63,007,000 61,614,000 
oo---- os nee eee p-enaase 32.328,000 | Ail other Habilities.......---..---.--- 7,600,000 6.839. 000 2,819,000 
pe 101, 583,000 20,644,000 
--2--- 16,893,000 17,639,000 35,172,000 ‘Saeed UAMEE.. ccnccccescoonssete 1,492,381, 000 1, 501 .597,000 1,528, .347,000 
35.286,000 26,606,000 88,144,000 | Ratio of total reserves to deposit and 
ecccce 500,000 500.000 Ty RORY Fed Res’ ve note liabilities combined - 74.3% 73.8% 82.1% 
Contingent tlability on bills purchased 
373.350,000 382,823,000 272,139,000 for foreign eorreanondence....-..--- 75,386,000 81,004,000 45,638,000 








NOTE. Bexzinuing with the statement uf Oct. 7 1925, two new 
in addition, the caption, “All other earing assets,” 
“Other securities,” and the captivn, 


to foreign correspondents 


the diseounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the 
*herein 


* mevivusly made up 


“Total earning assets” to ‘“Tutal bills and securities.“" The latter term was 


i ow i r to show separately the amount of balances held abroad and aux unts due 
oad ad Ee eas ake ‘of Federal (utermediate Credit Bank deventures, was changed to 
adopted as a more accurate description of the tutal of 


Federal Reserve Act, which, it was stated, are the only iten.s included 
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Bankers’ Gazette. 





Wall Street, Friday Night, Aug. 31 1928. 
Railroad and Miscellaneous Stocks.—The reivew of the 


Stock Market is given this week on 


e 1210. 


The following are sales made at the stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 






















































































STOCKS. Sales Range for Week. Range Stnce Jan. 1. 
Week Ended Aug. 31. for 
Week. Lowest. | Highest. Lowest. Highest. 
Par .| Shares $ per share. 
Railroads— 
Boston & Maine... 100; 800) 83 May 
Buff Roch & Pitts. ..100 10 86 Apr 
Cuba RR pref -...-100 50 94 June 
Havana Flee Ry--.-.--. *| 500 17% June 
Preferred. - -- - --- - 10¢; 220 72% May 
Minneap & St Louis. 100 1,100 6% May 
Nash Chatt & St L..100 90|/173% Aug 28175 Aug 31 204% May 
Nat Rysof Mex Ist pf106| 500) 8% Apr 
New Orl Tex & Mex .100 50) 148% May 
N Y Central rights.... (45,350 74% Aug 
Pacific Coast lst pref 10¢ 70 70 Jan 
2d preferred. - .- -- 104 40; 20% Avg 30 s3%6 Aug 20% Aug} 39 May 
Phila Rapid Transit . . 50) 20| 56% Aug 30 % Aug 30) 56 Jan Aug 
Bo Ky M & Octfs._.190| 3901314 Aug 28 1305 Aug 29/100 Janjl594 Jan 
Indus. & Miscellaneou | 
Abitibi Pow&Pap pf.19)| 1,100) 89% Aug 30, 90 Aug 28) 87% Augi102% Apr 
Am Pow & Lt pref .*| 2.400103 Aug 29)103% Aug 25/102 July/107% May 
Amer Radiator pref. 10( 20 145% Aug 30:145% Aug 303142 Janj152 Apr 
Archer-Daniels-M iland 
eer 3,300; 3% Aug 31) 3% Aug 25] 3%A 3% Aug 
Barker Bros. *| 900) 29'4 Aug 25) 30) Aug 27} 264, Aug) 32% June 
Brit Emp Steel 1st ptioo) 200| 40 Aug 30 41 Aug 31} 32 Jan| 47% May 
Brockway Mot Trucks *|53,800| 62 Aug 29\ 65 Aug 28) 45% June} 65 Aug 
Preferred ....-.-.- 100) |100128% Aug 28/128% Aug 28/110 June128% Aug 
Cannon Mills. ...-_--- *| 4,600 4644 Aug 2x| 47% Aug 25h 4 Aug] 48 Aug 
Gent Alloy Steel pref 100] | 30110% Aug 25111 Aug 28/107 Junel111% May 
Chickasha Cotton O1! 10) 3,200, 49% Aug 28} 51 Aug 31] 45% June 56% July 
Comius Invest Tr p-v 100} 800 6% Aug 30) 6% Aug 31] 6% A 6% Aug 
Conley Tin Foil Stmpd .*| 1.000; 1 Aug 27) 1% Aug 29 % Jani 3% May 
Cons Film Industry pf *| 9,200) 25% Aug 27) 26% Aug 29 July| 26% Aug 
Container Corp cl A. _20) 6.700) 25% Aug 31\ 27% Aug 28 Mar| 36 Aor 
I ee oes wre *19,3001 124% Aug 30) 14% Aug 2 Mua } 19% Apr 
Cutler-Hammer Mi{g-. 10) 6,600} 58 Aug 25) 62 June, 62 Aug 
De Beers Cons tite | 100] 26 Aug 27| 26 July! 27% Mar 
Debenham Securities.5a) 600) 404% Aug 28) 42 Aug 49% May 
I i a iis *100800/102% Aug 25118 Mar 118 Aug 
Durham Hosiery Mills50} 100} 3 Aug 27| 3 Aug 8% May 
Eisenlobr Bros pref. - 100) 10; 90 Aug 31) 90 Jani00% Feb 
Kitingon Sebiid- ~~ -- *| 70) 33% Aug 29 35 Aug 40% June 
Preterred......-- 100} 400/102 Aug 29103 Aug 114% June 
Elk Horn Coal pref...50| 170) 13 Aug 29, 13% Aug 19 Feb 
Emerson-Brant ci B...*| 600) 4% Aug 25) 5 Z % 2% Apr 9% May 
Equitable Off Bldg pf100| -20)253' Aug 28'253 Aug 28,178% Jan260 July 
Fairbanks Co pref. _.25 20} 11% Aug 31 12 Aug 3lj 9% May 13% Apr 
First Nat Pict Ist pf.100 10U|104% Aug 31104% Aug 31,104 June109 Feb 
General Gus & El cl B__* 100} 65 Aug 30\65 Aug 30] 37 Jan 75 July 
Gen Ice Cream. -....--- *| 1,506] 78 Aug 30| 79% Aug 25) 74% July 82% July 
Gen Ry Signal pref__100 10/104% Aug 291044 Aug 29/104 Aug115% Feb 
Gold & Stock Tcleg- _100 16/123% Aug 31123% Aug 31.123% July 128 Jan 
Graham-Paige Mot ctfs*| 1.001)| 37. Aug 28\ 37% Aug 28) 26% June 38 Aug 
Grand Stores. ____-- 100} 1,400] 75% Aug 28! 77 Aug 27) 6544 June 81%, Aug 
Grand Uniou_...~--- *10,406 3034 Aug 29| 324% Aug 25) 26% July 334% Aug 
Preferred. .....-.-- */22,400| 51% Aug 28) 54% Aug 29] 46% Aug 54% Aug 
Gulf States St lst pf_100 30|)108 Aug 27,108 Aug 27/104 Jan 110 Apr 
Hackensack Water pf- - 17(| 28% Aug 27| 30 Aug 29) 25% July 38% June 
Preferred A..... -- (| 274% Aug 29| 27% Aug 29) 2534 Jan 30% July 
Hawillton Watch pref 00 150| 99 Aug “si Aug 29 Aug 104 Apr 
ay Nickel pref.100) 1,300),108 Aug 30125 Aug 29y108 Augi25 Aug 
a, a a ee 12660; 4% Aug 30) 6% Aug 31g 4% Aug 6% Aug 
Internat Paper ctfs____*| 3,200) 68 Aug 25) 69 Aug 2'§ 6644, Aug 72% Juiy 
i, J ap 100; 800) 98% Aug 29| 99 Ang 2°] “7% Aug i103 July 
Johns-Manviile pref_100 1/120 Aug 28120 Aug 2'9119 July 122 Apr 
Keith-Albee- Orpheum. *54,90| 1914 Aug 27; 24% Aug 3\f/ 15% May 27 Aug 
| o_o 100. 1,200| 78 Aug 28) 82 aug 31§ 75% May 99 May 
Kelvinator Corp. ..-.-- *18,900) 8% Aug 28) 9% Ang 2! 7% July 22% Apr 
Kolster Radio Corp---.* 154600] 59% Aug 28' 72% Aug 31] 5144 Aug 72% Aug 
Loew's preferred. __...* 1,200/100% Aug 27101% Aug 3(9 99% Mar1l10% May 
McKeesport Tin Piate.*56,100} 69 Aug 25 71% Aug 3(]| 62% June 7244 Apr 
Macy rights. .........- 1,50. 1243 Aug 25275 Aug 3(4243 Aug 275 Aug 
Maytag pref___....-_. *| 1,700 ats Aug 30) 46% Aug 30] 40% Aug 52 May 
Prior pref. ........- *| 506 Aug 31) 92% Aug 25] 90% Augl10l May 
Mengel Co.....-..-.- #144601 3AM Aug 27| 3514 Aug 281 25% July 35% Aug 
Milw El Py & Lt pf_ . 100 1/109 Aug 29109 - Aug 20/105% Aprill June 
Mohawk Carpet Mills__*| 3.40(| 40 Aug 2% 40% Aug 2 % Aug 42% Aug 
Motor Products. - - - - -- *5,001|124 Ang 31/132 July 134 Aug 
National Supply pf. 100 61}114% Aug 2¢/115% Aug 2% Aug 119 Jan 
Norwalk Tire & P pf_100 21; 39 ~Aug 3t| 40 Aug 30] 33% Jan 45 Jan 
Out.et Co pref__... 100 8(\113% Aug 25|113% Aug May 114% May 
Pacific Lighting--_....*| 2,201) 7646 Aug 31| 79 Aug 251 75% Aug 85% June 
Penick & Ford pref__100 2 )105% Aug 30)105% Aug Jan 115 Mar 
Penna Coal & Coke...50} 90() 8 Aug 29} 8% Aug 36 | 14 Jan 
Pbillips Jones Corp.. *| 40) 504, Aug 304 53% Aug 28 54 Aug 
Preferred........ 100, 11'|95 Aug 30/95 Aug Apr, 99 May 
Pierce Arrow cl A... __- *| 301) 25 Aug 27| 25% Aug 27 26% Aug 
Preferred new.... 100} 50'| 70 Aug 2s] 70 Aug 2 Aug} 70 Aug 
Postal Teleg & Cub pf100 (/ 100% Aug 28/101 103s July 
Spang Chalfant & Co_.*| 1,60(| 31 Aug 2&| 31% Aug 25 July; 32 Aug 
Stand Sanitary Mfg...*| 2,800} 36 Aug 2%) 3634 Aug 24) 4244 May 
Stanley Co. .____. *11130¢| 394, Aug 25) 51% Aug 30) Aug| 51% Aug 
Tob Prod div etfs A__1 701} 19 Aug 27) 23% Aug 31 Aug] 25% Aug 
oe 10} 224% Aug 31| 22% Aug 31 24 June 
Trico Products- ---.-- 100. 1 38 Aug 28| 40 Aug 31 43% Aug 
United Dyewood.-_-_.1 10 Aug 31) 10% Aug 2 15 =Aug 
United Paperboard __ 100 50 17% Aug 31] 19 27% Apr 
U 8 Express. _____ UO} 10] 3% Aug 27| 3% Aug 27 6 Jan 
Virg El & Pow prt (6) oes 10f/}102 44 Aug 29|1024% Aug 29)102% 106% Apr 
Walgreen pref_____- 107/106 Aug 28/106 Aug 28/106 106 «Aug 
Warner Bros Fissure 4. 206} 90 Aug 25) 97 97 = Aug 
Bank, Trust & ae 
ance Co Stocks. 
Bank of Commerce- _100 30/851 Aug 31/660 Febi770 June 
Bank of Manhattan.100) 160/749 Aug 27/768 Fe! |940 May 
Corn Exchange Bank 100) $0|704 Aug 25/720 Mayj/53. May 
Equit Tr CoofN Y. 100 30/483 Aue 301485 Aug 31 410 Ja: {599 May 
*No par value. aShiliings. y—Ex-Rights. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
int. Int. 
Maturtty. Rate. | sta, «1, Maturtiy. Rate.| Btd. | Asked. 
’ 
Dec. 15 1928...) 354 %| 9913) 992% Sept. 15 1930-32) 354%| 97% 985s 
Dec. 15 1928...) 4% 097%sa}  O49%s3 |niar. 15 1930-32) 354%) 97%} 98 
Mar. 15 1929 ..| 334%] 99's] 9s: ‘Lec. 15 1930-32] 355% 97%) 98 
Mar.15 1929_..| 3% %1 99%2s31 GO24s. 














New York City Realty and Surety Companies. 
(All prices dollars per share.) 















































| Bid ) Ask Bid | Ask Ask 
Alliance R'Ity 72 | 85 \Mtge Bond__| 155 | 170 Assoc’ 
Amer 8 . 280 | 290 Y Title (Bklyn)com| 280 290 
Bond & MG. 430 | 450 Mortgage. .| 611 | 616 let pref....| 96 ae 
Lawyers Mtge 352 | ---. 8 Casuaity.| 400 | 415 2d pref....| 93 95 
Lawyers Title estcheste 

& Guarantee 365 | 375 Title & Tr.' 650 oo 

New York City Banks and Trust Companies. 
(AU prices doliare per share.) 
Banks—N.Y.| Bid | Ask Bankse—N.Y.| Bid | Ask \Tr.Cos.-N.Y.| Bid | Am 
America. ---. 210 725 |Bronx Co Tr.| 400 | 450 
Amer Union* .| 240 205 ,Central Union/1680 (1700 
Bronx Bank* | 625 825 County -.-.-..-- 625 | 675 
Bryant Park*| 230 265 /Empire------ 435 | 445 
Centrai.....- | 197 184 (Equitable Tr.| 488 | 493 
— wiepind 240 770 ‘Farm I. & Tr.| 800 | 810 
ae 578 310 |Fidelity Trust, 400 | 420 

Chath Phenix re 290 |Fulton......| 565 | 600 

Nat Bk&Tr| 582 | 587 'Yorktown*...| 210 | 240 Guaranty...) 664 | 668 
Chelsea Exeh*| 280 | 290 Int’]Germanie| 230 | 240 
Chemical...-| 915 | 925 Brooklyn. Interstate. ...| 295 | 310 
Colonial* _ . . -|1275 -- (Firet........| 4°O | 515 Lawyers Trust os pte 
Commerce. 653 | 858 ;Globe Exch*_| 275 | 325 'Manufacturers 
Contineotal*- | 575 | 625 |Mechanics*._| 360 | 366 New $25par 232 | 236 
Corn Exch. 695 | 705 }Municipal*. | 420 | 428 {Murray Hill__| 250 | 260 
Cosmopolit’n*, 500 -. |Nassau......| 430 | 445 “"Mutual(West- 
Fifth Avenue. 2200 |2300 \People’s_...- 950 chester)....| 350 | 400 
First. ...-.--/4110 |4170 ‘Prospect..... 170 | 190 IN Y Trust..-_| 748 | 755 
Garfield... - | .. | 600 Times Square’ 185 | 195 
Grace... .--- | 400 | .. | Trust Cos. Title Gu & Tr) 810 | 820 
Hanover ----- 1300 (1320 New York. US Mtge &Tr, 520 | §35 
Harriman....| 950 |1000 /!Am Ex irv Tr| 430 | 434 jUnited States3200 /3300 
Liberty --.-- | 310 | 325 Banca Com‘le Westchest’rTr,1000 |1100 
Manhbattan*..| 755 | 765 Italiana Tr.| 450 | ... Brooklyn. 
National City; 828 | 832 {Bank of N \ Brooklyn. ...|1100 (1200 
sare 683 | 693 & Trust Co; 715 | 730 (Kings Co_..-|2690 (2800 
Penn Exch.--| 174 | 182 Bankers T us | 960 | 970 (Midwoed - -.-| 270 | 290 

*State banks. t New stock. z Ex-diviiend. es Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 


















































Datly Record of U. 8. Bond Prices.| Aug. 25) Aug. 27| Aug. 28| Aug. 29| Aug. 30) Aug. 31 
Firet Liberty Loan High) 991%, | 99199) 991%! 991%) 991939) GO18ss 
34% bonds of 1923-47_.; Low 991%) = 991932) = 991922) =99163q) 991539) OOls3 

oh ea Close} 991%} 991932} 99192} 991822} 991629) 9918z¢ 
Total sales in $1,000 units - - - 2 2 37 20 16 68 
Converted 4% bonds of{High oan satin iain Somat ee 
1932-47 (First 4s)....{Low- RS See 
Close scsi outta 
Total sales in $1,000 untis__- it ase Par ae ol 
Converted 44% bonds{High 101533 | 101's2 | 101732] 101533 
of 1932-47 (First 48); Low. 101 101 101232 | 101532 
Close} 101%s2 | 101432 | 101%s2 | 101222] 101532 
Total sales in $1,000 untis_ 1 1 1 
Second converted 4% {High dati aeaxp! wvicoe nuttin nnd rakawes 
bonds of 1932-47 (First; Low. duets aso k page one — eeoe 
Second 4%s8).....--- Close tank ize wise; sein alia pe liao 
Total sales tn $1,000 untts___ hos ata acon aida pre ise soinias 
Third Liberty Loan High} 99%t29) 100 100 100 100 992239 
44% bonds of 1928....4Low.| 99%ts2} 99122} 100 997133} 99%ts2) 99%s 
tL ee Close} 992123} 100 100 99*132} 100 997239 
Totai sales in $1,000 units _- 61 18 31 15 6 
Fourth Liberty Loan High} 1017s2| 101%: | 1018s: | 1017s2| 101732 | 101623 
4% % bonds of 1933-38_.4 Low_| 101432 | 101533 | 101532 | 101532 | 101422] 101433 
(Fourth 4s)_-.-.--- Close} 101532 | 101522 | 101722 | 1015s2 | 101%32| 101423 
Total sales in $1,000 untts _- 20 35 64 18 25 38 
Treasury High] 111632) 1112639} 111%%32} 1112%39} 1112222] 111239 
4s, J047-52 sn itaaehie ase diewed Low_| 1102432} 1112639} 111632 | 111'439} 11123} 111% 
Close} 1102432} 1112639} 111% 2 | 111%} 1112¢s3] 111°°s2 
Total sales tn $1,000 units __. 18 3 12 75 31 8 
High} 106% ' 1061223} 1061*s2| 1062432) 1067123) 1067s2 
as, 1944-1954. ........- Low.| 106 106132 | 10622 | 106 1061833} 1067%s3 
Close} 106 106122 | 1061%s2] 1061832] 106%¢s3} 1067¢s9 
Total sales im $1,000 untis _- 3 28 24 152 111 128 
High! 1031432) 1031633} 1031233! 1032432} 103%%s2 nding 
3%s, 1946-1956_....._- Low.| 103 1031632} 1031%| 1031622) 1037432 ooos 
Close} 103 1031632! 103132} 1037432) 103252 aciiuiien 
Total sales in $1,000 units __- 2 5 11 106 76 name 
High jocat, 20 ----| 98133} 99422 nage 
3%e, 1943-1947......__ Low. oma a ----| 987122} 98243 aaa 
Close gant ae ----| 98333! 982639 am 
Total sales in $1,000 wsstts__. baat 2 ETS, 3 7 Paxson 
{ High} 981832} 982%} 982%%s2) QS24s3} 982422) 99% 
*3%s, 1940-1943____.____ Low | 981832) Q82%_' Q8t4aq; QSI%3q) 982432) 982729 
(Close| 981832} 982%3} 982%] 981632} 982432} 98%4s2 
Total sales tn $1,000 untts_ 18 1 54 11 1 62 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
a a an ere oe eer ee eee 101 to 101% 








Foreign Exchan 


ge.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.84 6 Se 
4.85 for Candies and 4.85 4 @4.85 5-16 for cables. Commercial on banks s ay 


4.84% @4.84%: sixty days, 4.80% @4.81 1 
4. and documents for payment, 4. 80% @4. 


79%, 


ment, 4.84%, and grain for payment, 4.84% 


aos, s 
or 
for . ih, 

high and 124.28 frances 1 


The range for foreign exchange for the week Sons: 


ow. 


1-16; eenr days. 4.79 3-1 


81 1-16; cotton for pay- 


Sterling, Actual— hecks. 
Se I i ek 4.85 1-16 
ne wee 84% 

Paris Bankers’ Francs— 
ee er D ee cdo aae .90% 
I A a es 3.90 1-16 

Amsterdam Bankers’ Guilders— 

ES UE SS See ee 40.08 
F §. 2, 6S She 5 2 40.05% 

Germany Bankers’ Marks— 
eee Gn a i gn 23.83 
Baer Oe Ue Wee ono oe dick On coomawicdcdas 23.80% 


(Friday’ 8) actual rates for Paris Gamer francs —— 2. 90 1- yy 
short. Amsterdam bankers’ guilders were 


06 % @40 
Exchange at Paris on London, 124.28 francs: week’s range, 124.27 francs 


g 
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The Curb Market.—The review of the Curb Market is 


given this week on 


A complete recor 


e 1208. 


week will be found on page 1237. 


of Curb Market transactions for the 














Report of Stock Sales—New York. Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page 


















































































































HIGH AND LOW SAIEB PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Boag hg 
jor NEW YORK STOCK Om baste of 100-share lots 
Saturday, ; Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE —_ ——— : 
Aug. 25. Aug. 27. Aug. 28. Aug. 29. Aug. 30. Aug. 31. Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share | $ per share 
19314 19434] 19212 19453] 192i2 19414] 19312 19412) 1931g 1y4l4] 194 195 | 10,800|Atch Topeka & Santa .. 182%, Mar 197g Apr 27 
#10412 10453] 10412 10412] 10453 1045s] 10419 10412] 10412 10412] 10412 10412 900} Preferred.............. 102'2 Jan 5| 10812 Apr 9 
168 168 168 168 |*168 16819] 16812 169 16814 16812] 16814 168% 900} Atlantic Coast Line kR7 "100 163 Aug i4| 191!sMay 7 
110 11134) 10914 1114! 1091!g 11019] 11053 11112} 111 112%g] 11112 1134} 76,700)Baltimore & Ohio. __..-- 100} 103%June 19} 119% Apr i2 
*781g 80 | *79 79%) *79 80 | *79 480 | *79 80 | *79 80 | ------ BPOMNTOE, 240 2-<c0c50ce 100} 78 Aug 6) 85 Apr 4 
76 76 75% 76'4) 75'4 75! 75 754) 74 7412] 27414 7412] 2, . Bangor & Aroostook....-.. 50 1 June .2) 84% Jao il 
*11L 114 | L1dtg ALAg)*111 «114 |*1il 114 |[*111 114 | 111 111 I ive a bine o 100} 110 July 116% May 31 
677g 68 6714 677s] 6653 6734] 6612 675s| 65%, 665s} 661g 665s} 11, 700 Bklyu-Manh Tran seer ~ Jani 77%4May 3 
92 92 *Ollg 9134) *90!2 9134) *90l2g Qll2] 9Ol2 9012] *90 91 Preferred v t c_...-- 82 Jan 95 3» 3 
42% 42%) 42 427%) 41% 42 | 4112 427%] 4214 427%| 421g 44%) 12, $00 Brunswick Term & Ry See - 100 141 Jap 45% July 6 
*33 «48 | *3300 «(48 | * 48 | *39 47 | *40 47 | *40 47 | ------ Buffalo & Susq pref---.-- 100} 48!2May 56%, Apr 26 
21212 213'2} 2iltg 214 | 2112 213%] 21Z1g 21Hte| 214% 216 |r212% 2141'<| 26.300)/Canadian Pacific. _...._.- 00} 195'2June 19] 223%May 8 
#308 340 |*308 325 308 308 308 |*305 308 | 302 308 2.100)Central RR of New Jersey_190| 297% Feb 17| 375 May 7 
183'4 184!2] 184 185 18414 185's] 18514 1864s] 185!2 1867s] 1861g 18834] 13.600|Chesapeake & Ohio--_-.--- 100} 175i2gJune 19) 205% Jan 6 
*) 114} 103% 11 105g 10%) 11 113) Allg 11%] 113g 117%} 9,200 a-~ 7% Pe BR. cnnsncoe a 55s Jan30| 18%May 2 
161g 16'2] *15!2 16%) 15l2 1612] 161g 1833] 1712 Isa) 18 18%| 20,800] Preferred._............ 7% Feb 20) 264%3May 2 
#40 42 *40 43 *40 43 *40 43 *40 42 *40 Be fb ageoda Chic & ‘con Illinois RR... “100 37 Feb 28) 4814May 10 
*61 62 *60 63 *60'2 62 *60 62 *59 61 *60 G3 hb -o-n-s ee ae . 58 Augi5| 7653May 4 
131g 14 13% 14 133 137s] 13% 14 13!2 13%] 1312 13%) 6,500 Chicago Gr Great Selene 91g Feb 16%3May 2 
29-3 31 30 Bil4] 29%, 30%] 30's 3073 29%, 3012] 295g 30%8) 16.400] Preferred............-- 100} 2012 Feb 20} 32'sMay 2 
373g 38 37 37%] 37's 37%| 37% 38 3714 375s] 3734 38%3| 18,700|Chicago Milw St Paul & Pac._| 22% Mar 402 Apr 26 
5l's 52 5012 515s} 503, 52%3| 52! 5314! 521g 525g] 5212 547%] 70,500] Preferred new_..........-- 37 Mar 547g Aug 31 
8414 84%! 83!p 84%! 83 847g 843, 861g] 84% 85121 851g 86%! 16,600i\Chicago & North Weetern_100| 78 June l9l 04\4May 1 
#13712 141 1#13719 141 {*13812 141 |*138 141 |*138 141 |*138 141 | - si ID. ao cn pane 00; 1388 July 19) 150 May 2 
1237, 124 12212 124 122 123 | 122 124 | 1225g 12414) 124 126 15.800 Chieago Rock Is! & Pacific.100| 1u6 eb 8} 126 Aug 31 
10853 1085g 108%, 108%, *108 109 |*16814 109 |*1081!2 109 10844 108% 300] 7% preferred........-.- 100} 106% Feb 9) LiligMay 31 
102 102 101i2 102 *101i14 102 | 101 10114) 101 10114 *10012 102 1,100} 6% preferred._..-.....100) 100 Feb24| 105 May 31 
#110 115 *105 115 *105 115 |*105 115 |*105 115 |*105 115 | ------ Colorado & Southern... _. 100} 105 Augl5) 126 May 3 
*70 74 72 72 | *72 74 72 7: *70 72 *70 72 30) First preferred. .......-. 00} 67 July 3) 85 apr 10 
#72 75 *72 75 *72 3 ee i ee, ee | oR ree Second preferred. ..-..-- 100| 72% Jan 3) 85 May 9 
77 «#+77% «976% 78 | *76 77 77 77 76 7614] 7553 76 2,500 Consol RR of Cuba pref__.100 April2| 875sJune 1 
198 199 | 19714 199 2195's 195%4) 197 19812} 196 197 196 198 3,200 Delaware & Hudson. -.--.. 100} 163% Feb 10} 226 Apr 26 
#133 13514 *133 134% *133 134%4'*133 13434) 13414 13414] 134% 135l4 400 Delaware Lack & Western.100|} 129 Feb20} 150 Apr 9 
*56 «57 , *56 «57 56 56lel 5714 5714) 56% 56%) 57 57 900 Denv & Rio Gr West pref..100| 601g Feb 20) 65% Apr 28 
*31g 3% *3lg 3% 8 9*3lg «= -334] 31g 38g] *31g 038g] #3140 B44] ~~~. Duluth So Shore & Atl..-.100 3 Aug 3 6% Jan 
6 7 | = Fa 32 Be. ee eee eee NG. sano senentied 100| 4%June 19} 9igMay 2 
52 52!2' 5i'4 53 | 51% 517%) 52 523g} 52 52%) 521, 537%] 35,300, Erie...........-....-.-. 100| 48%June 19} 6612 Jan 
57'g 573) 56%, 5773 56% 5733) 5714 577%} 571g 5773} 573g 5812} 12,000] First preferred--_.....-- 100} 50 June 18) 63% Jano 7 
#53 56!2' *54 56 55 0655 || «*F54le = 5G6le] *54 561o} 5614 5614 500} Second preferred. .....- 100} 49\44June 20}; 62 Jan 6 
9934; 994 100 9834 997g} 9914 997s) 9814 9814] 9853 100!2} 5,600,Great Northern preferred..100| 931g Feb 6) 109 May 14 
734 97%! 97 97 96'2 9612) 965g 9653) 97 97 96!, 97 1,300} Pref certificates._....-. 00O| Qllg Feb 7) 105%May 15 
2idg 2idgi 2Zilg [lig Dl's 2l4q) Dlig 2Zl5gi QZlig 2il4] Zig 2le} 10,200) [ron Ore Properties..No par| 19igJune 12) 25 Jan24 
47 #49 | *46 47 | *46 «48 | *46 49 | *46 4712] 4712 48% 600, Gulf Mobile & Northern... 100 Aug 617 May 10 
*9912 10012} 99!2 100 | *99 100 | *99 100121 *99 10012] *99 10012 300} Preferred .......-.. 00} 98 Aug 16) 109 May 1 
575g 5753] *5714 58 574 58°31 57 58's 57 5719] 563g 5734] 3,300 Hudson & Manhattan 61 Jap 3) 73\2 Apr 24 
*34 92 | *8414 92 | *84lg Qilgl *843, 92 | #841, 91 | *8414 92 '_._._.| Preferred .........-.-- 83 Janil6! 9313 Apr 26 
1403, 1403, 140% 140% 14112 142% 142 142%, 14112 142%] 142 14212] 3,100/Ilinois Central_........-- 131% Jan 11] 148%May 9 
4138 145 *138 145 *138 145 *139 145 .*139 145 |*139 145 | -..--- Se ES 100} 1301, Jap 13) 147 May 15 
4612, 46'2 *45%4 47 45 45%, 4414 4412 4412 4419] 457g 4634) 2.000\Int Rys of Cent America..100| 3612Mari16} 51 June 16 
Slig 82 *80 8iiz *80 Siz 80 80 | *80 82 | *80 82 110} Preferred -__.- .--100| 69% Jan 8) 82 May 2 
44 467g 42! 43%, 4214, 437g 42%, 437g! 427, 437%) 433g 4312) 17,700|Interboro Rapid Tran v te 100} 29 Jan 62 May 3 
52 537g 53!2 547g 533% 553, 56! 577g 57% 58%) 5814 591g) 33.800| Kansas City Southern....100) 43 June13| 63!g Jan 7 
68 68 *67 70 6913 69'g *69 71 *69 70 *6912 70 1,000} Preferred-............- 00} 662 Aug10| 77 Apr20 
#9912 100 997g 101 9912 101'2 991s 100 98 10112] 10134 1043s) 6,100’ Lehigh Valley..--..--..-- 50; %4 Febz0| 116 Apr 26 
14434 14914 148 148 | 144 147 *1431o 14712 *144 14712] 145 145 700 Louisville & Nashville- ---- 100} 13912 July 21| 1691!gMay 10 
#86 92'2 *86 92'12 *86 92'2 *861g 9212 *87 9212 90 913g 20 Manhattan Elevated guar. Foes Jap 9 ro May 4 
*47'2 49%, 4614 47%, 4715 4734 *47 48 47 48\4) 4614 46%; 2,400: Modified guaranty ----- @ Jani May 3 
"44 5 *414 5 4% 414 *414 5 5 5 *4 5 200, Market Street e.-::- 4ig Apr 3 py Bd 15 
tae) Se. See Sh Oe ee) ee Be ee Bel a) 6 ee ferred..........----100} 21 Apri7| 29'sMay 3 
#44 #45 |) *44 «+45 | *44 «+45 | *44 45 4419 4419] *4412 45 00| Prior preferred -_.- 4312 Aug23| 64%May 4 
710 )«=6.15 | #10 15 | *10 15 | *10 15 } *10 15 | *10 eS Second preferred 8\4May 24) 16igMay ¢ 
*49 50 49 49 #48 49 | *46 49 487, 487%) 487%, 487%, 300 Minn St Paul & 8 S Marie. 100 40 June21|) 62% Jan 6 
*80 82 80 a] *78 82 *78 85 | *78 82 | *79 83 108 Preferred. ......------- 6 Feb 7| 87%May \6 
*63'2 65'2) *63%3 65! 6353, 638 *63!2 65!2 *6312 6512] *6312 6512 Leased lines.......---- 100 6312 July 17| 7ilg Jan 
40 40%3| 40'4 41 40% 41% 4i1i2 427g 41%, 4214) 41% 44 108.8 800 Mo-Kan-Tex RR-.--.-- No par lgJune 13} 44 Aug 3i 
10412 10444) 10444 104%] 104 104% 104 10453 *10414 10444] 10412 10514) 4,300 Preferred. .....-------- 100} 101i2gJune 12 Fet' 4 
65'2 68 67'2 6912] 67!2 70% 79 7itg 70 71 70% 74%4'168,500 Missouri Pacific. .....--.-- 100| 41% Feb 74%, Aug 31 
119'2 121 | 119 L2tt2} 11914 121 | 120% 122% 119 122 | 12112 124%) 53,300 Preferred --.-.--.--.-- 100} 106 Feb20) 124% Aug 31 
*2 3 2% 3 2% 3 2% 92% 23%, 382% 3 3 700 Nat Rys of Mexico 2d pref_100 2 Feb oa Ble Apr 26, 
170%, 172 16912 171 16812 171lig] 1723g 175 172% 17453) 17312 177 81,000 New York Central......-- 100} 156 Feb 16} 191'gMay lL 
125 125%! 124 124 ; 123 124 124 oe 12412 125 12412 127 8.100 N Y Chic & St Louis Co...100| 123 Aug 28 146 May ll 
10512 105'2 105!2 10512 105 105 | 105 105 | 106% 10614|*104% 105% 500 Preferred .-...-..----- 100| l04!2 Aug 24, 110 Jap 
265 2651, *261 269 260 270 |*260 275 |*260 270 270 270 80 N Y & Hurlem._......... 50) 166 Jap 605 Apr 
le 5912 60% 5912 59'2] 59% 60l2 5912 60 60's 61%] 46.400 N Y N H & Hartford..--- 100| 54%June 19} 68%May 
114 114 | 114 114 *113% 114 | 113% 113% 11315 11312] 11312 11312} 1.400 Preferred....---- -----| 18 July 21) 117 May 
27%8 2812 27% 28!2 2714 27%) 27i2 28 273g 2814] 2714 2814] 4,600 N Y Ontario & Western.-.100| 24 Feb 20} 39 May 2 
*81g 97g' *9lg 97% 9 9 91g 9% * 9g) *8le Oly 100 N Y Railways pref ctfs.No par| 65% Jan24; 13 May 
#35 38 *34 37% =*35 37 *34 37 *35 37 *35 eee oat Norfolk Southern... 00| 32 Junel2| 401!¢ Jap il 
1831, 187 183 185 , 183 184%) 183 185 |*183 185 |*181 184 2,000 Norfolk & Western. 175 June 19} 197 May 9 
*85 86 | *85 86 *85 86 | *85 86 | *85 86 | *85 86 | ______ Preterred_...------ 90 June 12 
9814 98% 97% 97\2 9814) 97!2 98l4' 9712 97%, 9914] 4,900 Northern Pacific....----- 105\gMay 15 Dee 
95% 95%, 96'2 9714 *96!2 97 | *96i2 97 | *96 961g) 96 7g 000 Certificates.......----- 101% May 16 Des 
ma Tia 2 ee Lae US S| 6h ee le 8 wo Pacific Coast......------ 347gMay 25 Dee 
63% 64 | 63% 64's 63% 6414) 64s 65 | 64lg 645s) 64% 65 | 21.800 Pennsyivania_-.....------ 721g Apr 27 Oot 
*31 33 ' 32 34 *32 34 | 32 33!g *30 33 | 32 32%] 1,000 Peoria & Eastern-....---- 37 May 1 July 
133% 133% *130 133 *130 133 |*130 133 ,*130 133 '*130 133 300 Pere Marquette....------ 146 «=Apr il May 
*97 98 *97 98 | 797 98 *97 98 | *97 98 | *97 Me Re Prior preferred ....----- 101% Mar 28 | wd 
#95 97) 95's 95's 95 95 | *9512 96% *9512 96%! *95!2 96% 200' Preferred.......-------100 100%, Mar a 
146 151% 148% 154!2 149 149 | 148 150 | 14714 14714] 149% 14934] 7,100 Pittsburgh & West Va----100 161 Apr 
103'g 104%, 101 101 100!2g 100'2| 102%, 16314 102 10314] 103% 104%] 4,400 Reading .......--------- 50 119% May 10 — 
42 43!2 *42 431g *42 43'2) *42 43lg *42 4319] *42 4319) _.____ First preferred. .....--- 50 46 «Apr 9 
*47'g 51 *47 51 *47 50 *47 50 | *47 50 *47 = pene < Second preferred...---- 50 59’%sMay 1 
69 6944} 70 70] 70 71 | *6912 71 | *6812 71 71 800 Rutland RR pret__-.----- 100 72\4May 18 May 
117. 117!2 11714 118 | L117 11719) 117% 118 | 1173, 11812 #1309 117% 11.400 St Loulis-San Francisco. --- 100 122 Mar 23 117% June 
#97, 977 97%, 97% 97% 98 | 97 97%) 97 97 1.100 Ist pref paid. _...------100 101 May 21 a” 3032 
1013g 103 | 10014 10324) 100'4 1027g 10212 105%g] 10214 108! 10874 11% 58.900 St jam South western - . .. 100 1114g Aug 31 une 
#9: 93 | *92 93 2 Q2ig *92 G2ie] *89 92 1 *89 g2]__... an... caddeesti 95 Jan 3 pir 4 
15tg 15%} 15 5t2) 14% 15 | 14% 1434) *14% 15 14% is 1,600 genbeard AW §A60. 2 céduax 100 301, Jan \e f+ 4 
18% 18%} 18l2 1812] 18% 18%, 181g 18%| *17 18 | *17  18!2] 600  Preferred......--------100 35 Jan ise 
123 124 | 12212 123%) 122 123% 123 1237] 12284 123%) 124 12614] 16.100 Southern Pacific Co..---- 100 131ligMay 9 ia ed 
151 151% 150'4 15i'g 150 150% 150!2 1512] 150 151%) 152 1537) 10.300 Southern Railway-.-.----- 100 165 May 7 Sem Doe 
*9y 99!2) *98le 991s} 9912 99lg *99 100 | 99 99 | 99 99 300 Preferred. ......------- 100 102%4 Jan 17 can Fo 
189 19134) 191% 191% 187 190 190 194 191 193 {27190 192%); 9.100 Texas & Pacific....------ 100 194 Aug 29 a a 
32 = 32 340 «34 | 330-85 | 33084 32 3312] 323, 3219 1.000 Third Avenue..-.-.------- 190 46\gMay 3 5% Feb 
41 41 41 41 | *41 42 40\2 41 40% 40%) 40! 41 1,300 Twin City Rapid Transit. 100 56 May 8 198 Ma 
oe fe 8, ee 8 ORE og ee Ree pe RG sn auissindad 100} 102 July 14; 107 Feb! 197% - ond 
19612 197'4| 195% 197%! 197 197%, 19753 198 | 198 19912|7197 199 | 11.400 Union Pacific....-------- 100| '86'2 Feb 6) 204%May rn _ 
82%, 85 | *84% 85 84% 847g *83)4 8412] *831g 84 | *81 847% 200 Preferred..------------ 100} 82% Aug 15 87's Jan gin 
77\2 77'2] 76's 77 752 78 | 78 79 77.6 628 771g 8114] 20,100 Wabash. _..-..---------- 100i 61 Fepis8| 96'\4May a BA — 
9514 95'4) 93!2 9412, 9514 95'2 BGle OG6!2) *95!12 97 9614 96141 1.900 Preferred A-.---------- 190) 8812 Feb “— May 18 oe e 
93 g2 | *89 91 | 91 92 | *90 93 | *90 92 200 Preferred B..-.-------- 100 Feb ” 2May 18 873 6 
4453 45's) 44!g 45's) 43% 447%, 443g 45's) 4314 4412] 435g 457s! 30.200 Western Maryland.-..-..-- 100] 81% Feb she Aay 7 ove we 
“44 46 | *43 «446 | 44 «444 | 4404 «44 -| «(444% 44%) 45 45%] 400 Second preferred.....--100| 83's Feb 54% May 6 
| 



































© Bid and asked prices; no sales on this day. 


s Ex-divideod. 4 Ex-dividend anu es-tyats. « Ex-Rignss. 6 Ex-div. of 1*1e the shares of Chesapeake Corp. stock. 
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! PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1. 
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1 7 st ale BE aE une an Deo 
= ay ty - the ae | oar Sag oi = = ets » aT S14, oe eens Cons Mills class A_50 8% Aug . rd me 4 
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PER SHARE 
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, 7) 
PRICES—PER 8H riday, | the per share | $ pers 31 ogme 
10H AND LOW SALE tee i a poet > bs aust 25 
‘dnesday, beri el. : | 94 
~ Monday, , Tuesday, "ian. 29. | en Shares Blsenlohr a Brot-n-n-~,-- 25 60 —s i Tedume 6 
ee | ae | ame o| 8 per share > *en | Se iee Exertric Autolite..-.-- Nobel cos tal abablas i“ 109, Nev 
25. : ¢ shar Ig} 2ilg or. eee 28% . Mar 

= * tay * Fe aoe, * Se May Oy eae oats 04. 1105 .288 Electric Pow & Lt..---No par Wiis Hep 16| ‘173 Mart 704 Jan 
6 per have 1812 2012 's 93% 9114 ¥3ig 9% 10% 3612} 16.900 GerTed - « « - «== oe No par) % 20; + 84%May 1 Ap? 

20% 21 90%, 94 90's 10 9% 10 3614 3612] 36% 73, 400, er ey arm yniag par| 69 Feb 19 9 Jan 18 
867% 89% 10'g 10%) 9% 3675! 3614 37% — ) eee ee )Electr orane yin wea par| 6 wmty 15izJune 4} 371g Mas 
10\4 10'2 3 36\2 rea 10778, *107%, 108 3312] 825, 83%] 29,900. Elec St Coal Corp... r| 5% Feb 33 Mar 1 81% eee 

-| ---- - 834, Horn lass A.No pa 25 125 
era Bis #1074, 108 sd hy “aa tk 4 a r+ 7 “500 Emerson Brant C psi No ?50l + AE 4 S A naa is 30%, Oct 
3 | 82 B3ig| Bids 8 * 7 | *6% *8l2 4 20 Emporium n Corp.... 1214 Jap May 7 <= <== 
ones 82 83l, % #7 *Zlo 10 dicott-Johnso 00 Feb 18] 46% 9 - Dee 

82 83 6% 7 | 6% 8%] *8l4 10 261g 261g)*__ ig} 2,900, En ed...------- | 8 4) 99 Aug 35% 

‘ 7 { 8 Ses 1 77% 73 2 _| Preferr Serv..No pa 7 Augl oa a - 
got at] a, ahd at Sa] Be ah Sy Liners cry a Ee See if ie 
26 26 72 78121 77% 1271g|*123% 1271, 401, 41 401g 981 1,100 re am Shovel -=-<- “No par 3114 July 11 79 Jab 
7814 73!2 #12335 1274] #1233, 41%| 40 407g *97% 98 98 «Emenee Erie em Office Bldg. No par| 5912 Aug 17, 22%g3May 7 4313 May 

#123% 127's 414 41%) 41 98 | 98 98 aman 32% 10,400' Equita Vacuum gay par} 19% July 5) 54 Apr 19 112 Mar 
oy: St ae” 66 1 ee 32ig 32%) 321g 32%) 31% 3212 14,500 Eureka o Buttes Carp. 28 par 382i, Jap 14g i Dee 
EE. Se May 14f 115% 
*98 © 98lz “31% Bom] 32i, Bo% 65% oe ttenks here... ae FS eae oe 7 May 
a ey: 313% 32% le 6612] 62 7 *2 112 32 Fairbanks 100, 104 14312 Aug : a 
“Bide Bit 31% 31% G5iz} 65is 66! 21% 21% oo ee 11% Jani May 2 100 Aug 
get 7.) ane tru) oa Se at eer Pammous Papers iasky No co ee a iS ‘Wt Mar 
a 22 -- 43 : 13 |*10814 11% 9.600; Fam ht & Trac..---- 145 May 
9220-2214 43%, 43%' 43 110 |*108%4 1 14212 14312) 89. 0| Federal oe -No pa 20 Apri7 28 Jap 
ae a | aR ta gH i ea Aug 30% 
43 43% ae ee iia Leela aaoe das 54. 54 “TO. Preferred... Smeit'g 100] 1 4 Jan 3} 100 -- 
S$ j*1lo =113 | 1! 1g 13812) 14014 53% 535% 34 104 ie ral Mining & ---100} 91 | eee “ee = 
et te hte ar ee rr 103% #10234 104 120 | 136" iat poe preferred sen ae soar ieee eel eens is Ha 50" Feb 
- *53\4 34 104 *120 ‘ 105 eral Mo N Y new jan 30 Ape 
#534 54 *103% 104 *103 4 140 *| 120 140 *S9 105 *99 21 10,300 Fed Phen Fire Ins No par LL 4 47\2 Aug 20 
#103 108 *120 140 |*120 100 | *9812 105 191g 21'2} 20% 8912} 1.700) Fidel ve Bus. ..------ No par} 28 Air 13) 17% Jap 4 — Se 
“cette 9910] 99 99I! 100 %4] 19° 19 t3%| 12% zal L30;Fitth A "1 Stores... - | seeAmiil oi6 sect rr. he 
gio} 9 8% 18% 88 % 12% Nat -1-.N0 pa 11 Dee 
a mm os ee — = S ue om ie oe Bee ‘preferred stamped... 100 bom Aur ii] 97% dan bate Ape 
a « a : - - Deg 
Pst AR = #1253 im sin 417% br 13% 12° 1212 >. 75 ee Pen qroteered baa | per os “a 7 ee 16 ssex Dee 
‘ ‘ 41% 1134 a 75 71 “ ischman Co __..No par 12] 927% 
41% 42' 10'g lle} 11 657, 70 70 0 70 70 6 |123,400) Fleise a Ca ari 72 June 109% Jau it] sone osteo 
TE + py Sia ate lS 4 7614) 75's 7 1,400] Foundat Acnndes i July 23] 109) Apr 23 59 
64 Ig] 75% 34 37% Film Class No par 17] 109% Dee 
65 65 60lo 62 64 77\4| 75'g 7612 38. «38 37% 2 1105 000] Fox t Texas Co_.... 7} 1031g Mar 2819 Jan 151g 
69 60'2 73'4 75%) 75l2 3814 38-38 901g 917%} 91 o2% 126.900) Freepor prior pref....No pe 15 Mar 23 163%, Feb 2 64% Dee 
73'2 73% 9 39%| 38 ‘ 9014 927, 61 61 6 100; Fuller Co bber A 7i4June 12 7919 Aug 31 11213 Sept 
*: 41 | 35 90%} 88!g 90 le 6114) 5833 *10514 106 ee tee ee iy Feb 20 15 06% Mas 
He — 2» os See, , AR 7 aie 261s *3:600)Gardver Movor. Car-.-No par 109te une 23 ‘oh Aer a0 144% May 
65% 6 *101 104%! *1 lg 22%) 22lg 22% 91g Yl2 9l2 38,500|/Gen ee Pe re 68 June Oct 
pn Mie 1 8 Ig 7912 ferred - - ---100 1g Apr 30 160 
ay am 23'e wt rt a 178 7812 78 as ous ’ eS 27 ooo General Asphalt.....- 100| 120sJune 12 os fo 8 ‘aie Bag 
4 5 76le 110 aye aoe go gp mio aaaes erate vap 5 63a 
12% 129 wan 75% AL 110 a pe 75% 77% “ty s10te) 2, ap mes ee pret....Ne ser my Feb } con = : 7 — 
*105 754 *1 es ioe 56 Feb 136 
*110 112 7414 75\2) 747% 119 | 119 119%)° 141 ral Cable. No par 12) 75% 
138 a ae 5912June Apr 27 50% Nov 
75 «(76 a Bg *138 141 26 «26 | 1, Class A.....- w_No par ne 18] 130 Nov 
#114 118 éaal 141g’ 141 5iol 254 2612 912 704] 68 2%) 2,400 General Cigar. Ine new.No 49 Augl 62% Jap 7 146% Bee 
#141 141l2 2612 2619! 2514 7 2 70 70%) 69le2 61lle} 6133 62% Ye Preferred ° aay weer t= 2912 Aug 1 1741 Apr 16 11%, Jaa 
A + oo ie mltnm « 1414 120 [#11414 120 2,300, Gen Onda Aa A= Ho Par| 124. Feb 27 12 June 7 SS 
7O0\e 715g 62 62% G6lle 6: *11412 120 (*114l4 97, 50 50 500] a re No par 1l'g July 11 14 A 2 1101g Oct 
. 0 497% 497 33! 2, ral Electric - -10 8 8| 60's Aug 
62'2 62\2 #11414 120 |*11414 12 497, 497%, . 3219] 325 167.600 Gene le special _-- 35% Jap | i 1233g Nov 
‘ Electr 7| 4) 118 May 
#11414 120 40% 49% 497% 50 32'2 33 | 32 1677| 1661g 168% Pn pf oe iy oy No pa 10819 Jan 44 Apr i8 105'g Des 
Sa, 53) 33° 331 sens Mie titel dats taal aite site 9-300, Gen Cias & Elee pf a (i) No par iio, Gen tal itatebine il 161. Oct 
B3i2 3312 ey ee re) ee 1itg]  11'g 58 60 "300,Gen Gas & Di elaicha No per Ig Jan 17| 114%: 7 125% Des 
160% 1g 11% 8 58'4 60 115 ferred A (8 0 par| 10612 210 May 
et) Hig] 1114 74] 573%, 60 111 |*110 11 ---| Pre 2 Sere N 130 Jan lg Apr 12 153l4 Bept 
Pilly 1138 5673 56%! 57's 574 110% 11013) 111 11 *11912 124 | --- _| Preferred Corp new. .25 lg Jan 26| 127'2 od 81 Dee 
5 $ iva l*119 124 i petereane | Motors 100; 123% 9 123% Ja 
56 56 lose” 115 |*1101g te *118 124 4 107 |*104 \4 1134900 Genera oe = ea ee op 8414 June 2 82 Jan 3 10913 Oct 
110 110 ‘120 127 |*120 oa *100 107 |*10 54 1961s) 196% 20314 3.300 7% prefe 1 new_...No par 45!2June 13 1213 Apr 13 69 > + 
#120 127 *104!2 108 |*10412 oa 19412 197% 193% 125 | 12412 = 29,000 Gen Ry Sanecnrah ie pee 97igJune 19/ 1 7%June 14 10813 Ju 
*104l2 108 | 19314 19634) 1923, 19 4 12419 125 125 13 100 102% 400 General Re ” Razor._No par ig Mar 6) 597, 5} 22 Mags 
: ‘ 5 100 101% 538 1. . Safety ar| 34\, 101 June 
194 — 125. 125 12434 + 9912 1Olle , 5419} 53 ats can ae ee Nop 87 Mar Aug 2 101 June 
1OXl2 99% 99% 102!2] 9014 54 | 33la BA 10312 104. | 104 "53% 21.000 Gimbel Rros.-...=----N0 par 20% Jan 27 dave iune 1 Dee 
9X1g 99% 63% 53%! 53 5 104 1055s! 10312 : 53 553% 300 Preferred. .--- _..-No par Jan 1047. 78% 
: 55s ig! 53 54% 7 it Co. ...-.. 100 95 Feb 15| 9613 Dee 
ee 103% 10575 103% an SS7o Sts, 53 9713} 97 we eo Ws cnttdnes 16| 105% Dee 
105 10612 BAls 56le) 55 a7 97'4 9714 hs, 28 2678 Lb, ‘350 Prior prefe Nopar| 71 Jap 18; 99% Jap ¢ 1Llls Dec 
5A'g 54% 9714 9778 9714 ++ toe 27% 30 | 26!2 192 ' 10312 10312. 301d Dust Corp v oe por] SOissune 18 115%May 1 69% Dee 
ox 8698 2514 6 | 2 i% 1O1lz 101% 102 102% 104%, 136,900|« codrich Co (B F)...-. 100} 10912 sen 721, Jan ¢ = Deo 
25' 25!2 *101 torts 10 or 10 04 | 101!g 10312 ot 84 | 37,900/G Preferred. --..-...- No par| 45igJune 16) 9912 Jani 85% Dee 
101 101 97 1013§ 10053 10 81 8314 ‘rn 1131, 200) ear T & oopmeens par| 92lp Mar 13} 93% Apr 14 8513 Bent 
9614 10014 tae tie 144 leatee fiat tt * "64is| 36.300|Goody ei. nn. 75 June 93 Apr 14 L 
99 1011s 83% 82 83! “Nee ‘ial mee an | ae” an ¢} 500) Ist prefe ae a aoe 12 - so-= 
817%) 80: 12!g 1121, 112g 214 G4l2) 62% 6 29673 967% Gotharn Silk Host No par) 7 Aug 6) 130 Apr 7 Ti, N 
L12'g)/ #11134 112! Gilg 63% 6214 *9853 99 5'2 867%) 21,100 eee .-100} 112 112 May end 
“tase 6434 Sane con 9812 Ate. Ht yt He on Bae tae feo aren ae srrants. . 100 “| sae a bn 7 “5 May 
#98 Q98lo 7934, 7912 lig 84ig 4 *117 = 11912) Preferr % --No par Feb 18 30 Sept 
‘ 78lg 79% Sll4) Bilis 119 119 2 | ------ pler A...- rl 16% 6012 Aug ath 
73 79 7914 743% 80 1173, 118 112 |*110 11 500 Gould Cou Motors_No pa 39g Feb 1 Jab 123 Sept 
16 1s [eri 108 110148 8) ie te ie 82.600 Granam-Paige Motors. No par on Ss iSite Des 
*116 118 *110 112, #110 112 71, 8 712 41lg] 411g 4253 38.200)Granby Cons Sugar new No par L12t Feb 20| 120 po lly May 
#110 112 7g 74 7'8 4. 4012 42 +4 60!2] 59%, 60%, 5. 300: ae —~ Negpeepeiensenite 100 SO%June 19) 16412 Jan 4 106 €6(Dee 
40% 42ie] 40% 4214 40s Bol 58% 50% 33l¢ 3319] 335% 33%, 20| _ Preterred - ea Copper. - 100 es a eo > = 
B87 50's] SBis 50% 877% BOI tea, 116 /*115% 116 7] 115% 116 "Taek Gesomane ieee nes ae 90° July 13| 107 June 1 -. a” 
587g 591s 330. 34 33-33% \*115% 116 |*115% 214] 1191g 12214 :400 Guantanamo Sugar - ----100 Jab 69 31 72% Dee 
4 6 1914 12214 5%) 1,40 red--..-...- 00} 51 30. Jan 
34 34 #1158 116 711584 ll . 117 120% il i 614 10 Prefer 1 PES 23 Jan Jap | 27% Mas 
115% 116 113° 121g 115 117%! 5ig Sls] *5lg 101 | *99 101 5.100 Gulf States 7 eee 25 59 May 25) 79% Feb 3 20% ADs 
err a ae ae Me *99 101 | *99 oo. at ieee wey ee & 27 123 Oty 
14] *6lg *99 101 212 63% 1 ref class 23!2 7, Jan 
#100, 101] 100" 100) «00 Zia Bae 2a] 24% 25°) Bau 25 109 Harm Cor cae A-Ho por) Bir Aue. 3) 130, Sut 
95° 25| “24% 25 | eons 24% an” an | see sath one” Se we ee anh ae tous Dee 
25 69 70 6912 703s *24 25 23% 18%} *18 19 300 Helme (G W)-.-..- 100 753 Dee 
63873 68% Po 25 24 25 187, 187g 181g 7114 118 Pe 103 
lg 25 | *24 18144 19 8 116 116 .--! Preferred. -.--No par 41% July 
me ° 17'2| 175 i 1k 115 ' 115 116 2112 ____]*12112 5314] 800 Hershey Chocolate... 0 par 40% Oct 
Te: ASF oe *121g ...-|*1211 Baal "53” ‘Baty Tei: 77] 2.000 Prior preferted.—---- ie per 70% Mov 
“ once 4 rio! = --No 
*12112 “gagl*t2ts ‘Big *53 Bale ro 7610 7634 102% eral 10213) 1. ie Hoe (R) & Co fen tA3.. We 175 Oct 
*54\4 5512 ‘2 774 7653 765g *101'2 102!g,*10112 1 *2012 22 ee ee 00 48% Dee 
772 bie suas ° 10 14g 1013, “a Ohta 2212 +a abt *25l4 25% 7 Homestake aes etf{Nopar Qllg Aug 
#101 101 20 20 #1834 2212 254 2hl4) 25 al to Fh ekseeoe fore a tem ctfs100 8614 Dee 
20 «20 25'2 25% 25% 25%: *72. 75 | *73 4%| 74% 77 9.000 Houston Ol! of Te Ne oa a 
25 25 *73 . 75 74% 75 74 7434) 7412 oe . 14034 14334) 2 200 Howe Sound... ___.. -No par Jap 1 wee 30 47 ~=Dee 
“Fale Talal 72 Fated Fah Tile ee ‘ee | es 7: tae Gane tes er Corp. 10] 30 Feb 20) 31% Av: 30 102% Des 
215 7214) 725g | 1413, 14244 140 1 59 61 31 8333 79.8 Motor Car 21% 70 Apt 
SOR Ss sa at al Gt tla te Seremce ieee) ENE ‘Bb aby 8 ib Bact 
59 80l2 817g 8's 64 65l2] 64's 261g] 25% 26 800 Indian M iesiiialiiad 00 Feb 18 iy 112 Mas 
Bly 81% 64 66l2 63% 65 25% 264) 25% 26! #3012 311 > hangs team 10} 9 16; 37% July lg ADP 
' : 315g 10 _Sagapennet 8, Jap Aug 27 96: 
644 65 | 2614 2612 26', 26% Bllg 32 | 3153 44 *105 107 > igen mond apnea 10 Jap 50 16| 63%. Des 
26 = 24g 234 33 | 32lg 32ls 105 105 |*105 A 33ig 3433) 59. 000, Certificates. .......- ---100) 101 Feb 18} v% Apr 29 118 Oct 
*33 334 mm 107 #105 = 107 33-33%] 3253 33% 31lg 32 er Preferred ~ -s - --2-0--. — fs a a tne & 25% Jan 
105 109 | 14 3553 32% 34ils ‘ih 31%! 307% 31 *230 250 Ingersoll Rand emg par| 46 tls te Nov 
t 334 3 321g 3llg 3 ~2 249 l 400 Ing ee ie ae. 11512 Jan 73 May 28 25 
B3'e 345, 31% 33% 31 *230 250 |*230 1 91 9ilg poy ~~ apenompennntel 100 Feb 25| 257s 4 
Bllg 32g .. *230 250 91 | 9012 9 612 674) 19, referred. .......-- 7.26] 18 2| 21% Jap 16% Dee 
245l4 250 91 *90 6634 6612 ere Cons Copper 8ig July May 
240 244 *90 93 | *90 7g} 663% 67%) 66 4 247%) 23.600 Inspiration Con No par 207gMay 17 661, 
¢ agual. op 3, : ber... Feb 24 : 8 19%, Dee 
*90 «95 64g 65 | 65 667 93%| “231, 34%] “24° “B47 rr 000 Intercont'! Rub 13 0igJsune 1 1 — 
6412 65 belie “iain: “lade <n “991, 2343) 2314 2 = *95g 10 il, a Ne per 4853 Mar 26 147% Feb 3 65% 
cece] sees oc 2 224 22'g 95g 107g 1,600| internat > + aarp 100 Jan 16 ay 16 118 Dee 
“$01 22'g 22% 2 11 1014 10% Ps 16 , Prior preferred - - No par| 114 3| 7412May | Mas 
22ig 22% 97% 10\2 101» ‘1553 16 155g 78 400 1638 Machines_ r| 66 Jap 1107, Apr 26 64 
97, 10 | 8 | 16 16%] #16 1614 *77. «78 «| «#77 307s} 5.700}Int — nal Cement..No pa 1081, Jan ¢ 72%June 6 105% Dee 
15% 1612! 78441 78 73 ‘ 131%] 13014 1 4,900| Internatio Dat bade a ae 454 Feb 20 May 16) 255'g Deo 
155, (16 R1 7812) 78\4 4 4 12616 12612) 128 1 62 63 Preferred _ _ .- rp._No par Mar 21; 109 31 139 Dee 
*7812 80 7Rig 1251g' 12512 12519 14} 63lg 6312 pC RN r Comb Eng Corp-- -100| 103 18| 296 Aug: May 
, 2512 2 3's] 63iq 6414 Pp een 14/224,900| Inte aee'Seone 224% Feb May | 8% 
125 127 | 12: 64143 6312 63le oe age far 31g 6614 . Preferred . _ - . --100 1} 147 May 
63l2 6414 i Beige: > Se ae al Harvester. ee oe el “Sasa 55% 
a“ oo a “GO 61% 105% 100s, °1nb% 10912}*1057 10012 12.500|Invernational Hi ae La BO ag 17 aoe: bes 
62's 63ia| 608 on | aap” sent aoe sowie Taits|*140%5 1412 00]int Mereantile Mar! _ 33] o3ie Jeo 3| 121%May 3i 811, Nov 
#1057 10912) #1057 10912 280 285 | 28314 l4/*141lq 14112 1 412} 2.3 cpa, EE OO ee f_.35| QB, 24) 122 Aug Dee 
~ 284 285 14] 140ly 14014 45x 412 4.400} Pre Match pre 73%, Feb May i4 106 
28434 28434 Aya 141 | 14014 1401, 5 5 Ale 4512 36 600] International P 1 (The) .25 June 19} 8648 i 112% Dee 
*140%4 141 | #14014 5 | 4% 5 35 36l2] 35% 36 1087 110%3| 80.6 rnational Nicke No par| 66 24; 107 Apr k 5 Des 
9° 3.800 inte Paper... 96 Aug2l Jap 7 
ae’ seal” ges 35%s| 343, 35 O8'2 1114) 1071s 109 oe ig International -- 100) Satg Aum 39) 108 ao | 198 Nov 
3412 3434 2 1088) 10719 111 | 4 2% 115'4| 108 1135s 7012} 13 ferred (6%) ------ 100; 9812 28| 68% J Oct 
3g] 10512 1OR8q , 1123 1154 1g 70\g| 6953 : Pr ? teppectpitery tg Mar Jan 24 128 
104" 104m 10214 _ rt T's oy (78s — 9853] G8le 98%] 2.000 se esse Balt ~ hata sla. 100 128 June 23 is Jav 27 158% 
etree ee: “99° 99 | O82 98t2 Bais pail *5ate 4 me International a ee 13912 Feb 20| 197%June 
#9x% 9911 99° 99 “5688 | be be 1431p 14912] #14512 iaztal 727722 ast Telep & Teleg___100 
*O8% 5778] *56 «458 on 153 |*145 153 #122 12214|*122 pre 4 23,400 Internat | 
56 14910]*145 155 7 12214)*122 122% 8133 187%} 184 
#146 12214]*122 12214 *129 180 | 180 181% 1 
“i 181%) 180 18133, 179 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARB PER SHARE 
Saturday, | Monday, | Tuesday, ) Wednesday.) Thursday, ' Friday, the EXCHANYE —On daste of 100-share 1931 
e Aug. 25. Aug. 27. Aug. 28. Aug. 29. Aug. 30 Aug. 31. | Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) ebere 
*24 27 | *24 «27 | #24 «4927 | *24 «4927 | #24 «926 | #240026 | ------ Intertype Corp. ...... : al Aug 17 . Bot, June 
*49 450 | *49 49%) 49 49 48%, 49 49 49 49 50 800}Island Creek Coal_...._- ---1) 471g Aug 7 67 Bent 
130 131!2] 126 127 | 127 127 | 12714 130 | 128% 12914] 128 128 3,200, Jewel Tea, Inc._.____. No 77% Mar 1 86 Dee 
124 124 |*124 129 |*124 126 |*124 126 |*124 127 |*124 127 100] Preferred... __-- “704 120 Jan1l 125% Mas 
12612 12712} 125 12712) 12512 127 | 126 127%! 126 134%! 138tg 140 |110,000/Johns-Manville----_.. cnoneparad 
*121 12114] 12012 12019 *12012 121 | 12012 121 |*12012 12114] 12114 121% 170' Jones & Laugh Steel fal 1191g July 2 138 “Oct 
*31 3312) *30 31 | #30. 3lle! *30 3ll2} #30 31le] 3lle 3ile 100! Jones yong, Inc...No Mar 3 345, Deo 
. 9 9 91g 9%! Dig Qlei 9 91g Ole 91g Glo) 3 ,600' Jordan M warm No Sig Aug 10 2213 
*110 11214’ #110 11214/ #11012 11214! 11012 11012) 110!g 11012)*11012 11212 70' Kan City Par ist pf B No Aug 2 oie 
70% 707%) 70lg 71 693, 7012] 6953 7014; 6953 70%4| 70 705s! 7,100|Kayser (J) Co v t c_...No par Jan 66% Dee 
» *19 191g) 18% 20%) 19 21 20 «21 20 20%; 19 20 | 20,800|Kelly-Springfield Tire...... 25] 15 Feb17 8244 Nov 
J 6512 G65le| *6512 67 | *6512 67 6512 65!2' 65% 66 | *65 66 400} 8% preferred.......... 100} 55% Feb 17 102 Sept 
3 66 | *6314 65 | *64 66 6512 6544) 65 65 | *60 66 300] 6% preferred..._...__- 100} 658 Feb17 O71, 
j 327, 33 B2lo 3314] 321g 32%! 32!g 32%) 322 3333] 3312 35 25,800/ Kelsey Hayes Wheel...No par| 221, Jan 1 27 4 
*10212 108 |*10212 108 |*10212 108 {*102!2 108 |*102!2 108 |*102!2 108 | ------ Preferred............. 06 Mar 8 110 Dee 
733 98 97 98's 97's 97%! 9733 Q8l2 9853 9912} 798!g 99% 57,300'Kennecott Copper-.... No par 90% Deo 
40 40 | *37 3912] *38!2 397! *3812 39% *39 41 | *39 40 100 Kinney Co..........- opar| 377% Aug 15 45 Jan 
92 92 92 92 92 92 9213 927%, 92 921g] 92 92 | Sl POOR snascnechece 100 Mar 22 93 Dee 
67's 67% 6614 67's' 66's 66% 6614 68!2 68% 7012' 67!2 69's 24,100 Kraft Cheese............. 25| 6§3!gMar31' 76 May 17 62% Fed 
801, $13,] 793, 817%' 791g 80%] 79!g 8012] 79 79%! 79 79%) 34, 400. -—— (8 8) Co new-.-.-.... 10| 605s Feb 24] 817s Aug 24 t 
*112 11419) 112 112 { 11214 11214! 112 112 | 11212 11419/*112 11412 0| _____, RRR 100} 110%June 14 118° Apr a7 ain’ A 
24 251g] 241¢ 24%, 231g 24%) *23 25 24 2434) 2412 24t9| 3,100) Kresee Dept Stores....No par| 131g Jan18} 27% Feb 29 18 Deo 
*75 95 | *71 95 | *66 99 | *70 90 | *70 95 75 75 100 RCI 61% Feb i] 75 Aug31 80 Jan 
*102 108%; 10634 1063, #103 10814] 105 1051s] 10814 10814)*105 109 500] Kress Co new ae No par| 87 Feb 20} 11412 Mar 29 10513 Sept 
112 11634! 114g 1173, 1135, 115%! 1145g 1161g] 115  117%3| 1165s 118%|143,200 Kroger Grocery & Bkg_No par| 7314 Mar 27| 118% Aug 31 a EN at 
*250 265 |*250 265 .*250 265 |*250 265 |*250 265 |*250 265 | ------ Laclede Gas L (St Louis)..100| 200 Jani0| 260 Feb 2 2671, June 
*10012 112 |*10012 112 |*10012 112 |*10012 105 |*10012 112 |*10012 112 | ------ Soe onndelyy TEER ET CTE 100 Jan 5) 12412 Jan 26 130 May 
31-31%) *31 = 32 Zlle 3ile| *30ig 31 | *30l2 31 | Res 400|Lago Oil & Transport..No par| 27% Feb 20) 39! Apr 17 37% Nov 
11453 1153s! 11312 1153g. 113%4 1147s) 114 114%] 11312 115 | 1141g 11712 40,600) Lambert Co-......... No par| 7913 Jan 10| 1217%May 9! 881, Oct 
20 20i91 2012 22 2019 2133] 201e 205s} 20 2012; 20 2014] 7, :700) Lee Rubber & Tire....No par| 17% Jan 3} 24igMay 1 
54 547%) 5353 55 53io 54tel 525g 54 525g 53le] 531g 5433] 36,300)Lehn & Fink_....-...- No par| 38 Jani17| 55 Aug 27 43 Nov 
*3014 3078) 303, 303,' 301, 3012] 30 30 2934 2934] 293, 3012 1;200| Life counige =p EOE O OTE No par| 2812 Augi5) 36's Feb 7 34% Deo 
Q2is 9212) “92 94 | *9llg 94 | *91te 93 | *91l2 93 | *91l2 93 100' Liggett & Myers Tobacco..25| 83igJune 22} 1221g Jan 3 128 Sept 
9034 9273! 90ig 91 Q1ig 9114} 9012 9114} 91 917s} 7,100] . Series B_.-.........--. 25} 80%4June 19) 12313 Jan 3 128 Oct 
*138 147 e138 145 (*138 145 |*138 145 |*138 145 |*138 145 | ---- TPT saonnasionsss 100} 134 Aug 2] 147 April 140 Dee 
*403, 42 | 41 4il4; 42 42 4212 43 437g 437) 42 44 1,800) Lima Loc Works-_-.-_.-. No par| 38 July 27; 65%May 14 76% Apr 
*72 72%! 72 +%72%' 71 71 715g 72 72 7210} 7212 7434) 6,200|Liquid Carbonic certifs.No par|, 631g Feb 20| 77% Jan 13 78% Deo 
56 56le' 5653 573! 56le 5714] 5714 59 58 59 5814 587s] 67, 500. Loew’s Incorporated...No par| 491gJune 19} 77 May 9 637%, Mas 
161g 1712! 175 19%) 13i2 18 137g 15%3} 14 1514 91g 15 |610, 200 Loft Incorporated. -_-... No par 193g Aug 27 7% Jan 
*32 34 | *32 j #23 (34 | #330 «034 | *3300 «(34 | *3300 «(34 .|Long Bell Lumber A.-.No par| 26 Jan 3] 85% Feb 3 43 Maps 
5914 60%, 60% 34% 6253 68 68%, 70 6812 7812) 7312 $114/253, 100, Loose-Wiles Biscuit new. ...-25 444June 19} 8114 Aug 31 57% Dec 
*120 12312 *120 1232 *120 12312 *120 123!2*120 12312!*120 12312) ------ lst preferred........-.. 100! 11712 Aug 17; 125 May 9 123 Novy 
2914 2912] 291, 2912} 285, 291g! 285g 2914 28% 29 29 20%) 6,000/Lorillard..............<.- 25) 23%June 12| 46% Apr 19 47% July 
*95 96 | *95 96 96 96 | *95 98 | *95 98 | *95 98 1 SS ae 3, 114 Mar13 11813 Jan 
14144 1419) 14tg 145g) 14 141g] 14 141g} 137g 14 135g 1433] 7,500 —— Oil temp ctfs.No par 19% Apr 30 12 A 
*85%, 89 | *853, 89 | *8712 89 | *8712 89 | *8712 89 | *87i2 89 | -.-.-.| Preferred.----...-.-.. 96 Apr 30 97 
36 365s] 353, 3612' 3614 3612) 361g 3612] 3614 3633, 735% 3612] 6,400 Louisville G & El A_._No par 41 May 16 301g Dec 
Gils Gltel 59%, 6273 62% 63% 62 63% Gile 6273} 62% 64 | 22,400)Ludlum Steel----..... No par 6812May 24 3314 Mas 
*451, 46 46 46 | 44 46 | *4614 4612' 4633 4612] 4633 4633 600. MacAndrews & Forbes.No par 57% Apr il4 68%, Des 
*124 12634|*122 12615 *1235, 126 |*1235g 12512. *122 126 |*122 126 | ------ Mackay Companies. aa 100 134 Mar 20 184 Aus 
*80 837%| *80 83%! 80! 8014) *81 83%| *81 83%) *81 8378 100: Preferred. ...... 22.205 100 84 Mar 19 74 Aw 
901g 91 897% Q3i2' Q92ie 947g! 9434 967s! 9453 9534| 9453 96%s| 86,800\Mack Trucks, Inc...-.No 107% Jap 38 118% May 
376 377 | 377 382 ‘y134  141%4| 14212 147%| 14714 14953! 147 1491s] 77,200;Macy Co.....--.----- 0 par 382 Aug 27 24313 Nov 
2314 241e] 2312 24 | 24 24 2312 24 231g 23!g| 231g 2312| 8,300}Madison Sq Garden...No par 34 May 7 28%, Oct 
51% 52 5lio 52% Siig 51%) 52 53g 52% 5414) 547% 55%) 23,500;'Magma Copper.------ ‘0 par 56% May 28 68% Deo 
21 Qilo} 21 Qils| 21 22ig!h 21% 227%gi B22le 23 22%, 24 | 18,700,Mallinson (Ht I R) & Co.No par 287g Apr 12 20% Dee 
*97 10210) *9714 101 *9714 101 \*1003%, 101 {*101 10212} 101 101 30] Preferred........-..-- 100 106 Aug 96 Deo 
*2712 30 | *2712 30 | *2712 30 | *27!12 30 | *2712 30 | *27!2 30 | ------ Manati Sugar.........-.- 100 41 Jani4 4 «6Feb 
#44 54%, *45 5434 *443, 48 | *4434 48 | *44%, 48 | *44% 48 | ---.-- Preferred. .......----- 100 88 Jan17 80% Doe 
*32 «034 | #320335 «| « *3202=S(O 35 «| *320—C 3B | 432084 | 4320 84 | KKK KK Mandel Bros___.-.--- No par 401, Jan 24 40% Aug 
33% 3412} 3414 347s! 3273 3673! 3412 35 3314 347] 3414 3453] 15,000\Manb Elec Supply...-No par 66%,June 6 132 Aug 
34 34 34 3433) 33% 36%] 36% 38's! 3712 38%] 37 38 | 12,400)Manhattan Shirt-....-.--- 25 43 May 14 35% Deo 
*1614 17 16% 17 | *16 17 1612 1612! 1612 1612} 1614 164] 1,600'Maracaibo Oll Expl...No par 25!2 Apr28 22% Jan 
3712 3814] 37's 38 3612 3733) 367 371s} 37 3734! 367% 3712] 20,000|Marland Otl_......-.-. No par 4412 Apr 17 581g Jap 
63% 63%! 6212 63%! 63% 67 641g 663g 64 65 6433 651g! 10,000’ Marlin-Rockwell......No par 67 Aug 28 55% New 
181g 181g] 181g 197) 191g 193g] 1912 2119} 21 2173} 20 2012; 8,400 Martin-Parry Corp....No par 255gJune 4 24% Fb 
138 13914] 138g 139 | 13714 138%g| 13712 142%) 14012 143%: 142% 147 | 18,600 Mathieson Alkali WorksNo par 147 Aug3i 182% Deo 
*122 125 |*122 125 }*122 125 | 122 122 4*122 125 |*122 125 10 Preferred.......------ 100 130 Apr 27 120 Deo 
80%, 827! 8214 847g) 84ig 8512} 85 86 84 8614] 8414 8514] 43,600 May Dept Stores new------ 25 8614 Aug 30 90% Nov 
207, 20%| 2014 21'g} 21lg 21%| 22 2212} 22 23%) 23 23 | 12,400 Maytag Co-.-...--.-- ‘0 par 23%, Aug 30 Sikhs wienioen 
*71 73 723, 72%! 72 72 '4|%*70 $72 |*71 73 ee 400 McCall Corp...-.----- No par 74%, Aug 1 iiss ceabints 
10412 105 | 10312 104 |*1021g 102%| 1021s 10212] 102 102 | 101 101 370 McCrory Stores class A No par 105 Aug 25; 90 Dee 
10534 10534'*104 10534] 105% 106 | 1067s 1067! 10614 10612, 106 106 800, Class B..-.. «------No par 112 July 20| 96% Dee 
#11012 115 |*1101¢ 115 |*11012 115 |*11012 115 |*11012 115 |*110!2 115 | ------ Preferred_.......----- 100} 1 117 July 19 1161, Sepe 
#2119 Q2lel *21ig ____] *211_ 2Zle| *21lg 2212} 22lg 23 | *23'4 24 400 McIntyre Porcupine Mines. .5| 2012 Aug 20; 2812 Mar 16 28% Oct 
26 26 | *25 26 | *251g 26 | *25!g 26 245, 25 | *25 26 600 Metro-Goldwyn Pictures pf.27| 245s Aug 30) 271gMay 29 2614, Feb 
3012 3112] 3053 32 301g 3034] 291g 30%| 291g 3053] 301g 31 | 86,700 Mexican Seaboard Oll-.No par| 4% Jan1 39 May 14 0% Feb 
Ql 21%] 2lig 2153} 21 Zito} it, 2lig} 21% 21%) 21% 22 | 11,800 Miami Copper------------- 5) 17% Jap se 4 17 20% Deo 
30 301g) 30 30%! 30 2914 297%| 29  2912| 2912 2912] 9,400 Mid-Continent Petro..No par| 25's Feb pr 28 30% Jan 
#10914 1121g|*10914 1101g|*109%4 112 |*10914 112 |*10914 112 |*10914 112 | -_-__- \Mid-Cont Petrol pref----- 100 1iseMay tS 105 Feb 
433 47g) 412 47 4ig 47%) 412 4% 410 4531 412 453] 8,700 Middle States Oil Corp..-.10 73gMay 10 3% June 
Ble 353] 3l2 Ble] «= 3tz 35s] = 3g Bla] = Big 38g] = 31g 31g] 5,000. Certificates_------.--.-- 10 57%gMay 10 2% Jupe 
23915 239%| 235 238 | 23014 235 | 231 23812] 23514 23934) 237 238% 4.200 Midland Steel Prod pref... 100 200 Jan 4 3156 Dee 
2212 23 3 2 23 23%) 23 23 3s 2 23. 3a 2,600 Miller Rubber ctfs_---- No par 27 Jan 36% Ape 
#14215 168 |*142l2 16714|*14212 16714) *14212 16714]*142!2 16714) *14212 16714) -_-___ \Montana Power---.------- 100 175 May 3 1091g Oct 
214 21834] 21214 21814] 2121, 21612) 216 221 | 215g 2195s| 220 2247/106,100 Montg Ward & Co Ill Corp.10 22473 Aug 31 1231g Des 
Zin Tiel + =71g «753, «= 71g 738) «= 7!8 S714) «= 788778, «= 738) 784) «7,400 Moon Motors------ --No 111gMay 11 124g Jan 
Zin 234! = 25g Q5gl «= gq! = Dg 284’ = Bg 234! 23, 2%! 4, 400 Mother Lode Coalition.No par 41gMay 14 @s Jan 
*71p 8 | 8 8 Tig 7p] *7% «9 s 8 8 8 1,300 Motion Picture.......No par 11 May 9 16% Mar 
157, 157%! 15% 16 16 «16 155g 16 1512 15%} 1514 15%) 1,300, Motor Meter A....---No par 23% Jan 1 38% Arr 
451g 4512] 4412 45%] 4412 45%) 44% 45%) 447%, 4533) 45 4614) 32, '200' Motor Wheel. -..-.-- --No par 463, Aug 23}| 20% 37% Mas 
774 «79 78 79%) 78 79 7912 84 8012 8212] 81l2 827s] 14,600 Mullins Mfg Co.......No par 94% Apr 13}) 10 794 Dee 
#1063, 1107%|*107 1107] *106%, 11078) *10653 1107) *10643 1107%|*106%3 1107) -_-__- Preferred. .....------- 100 110% Jan 80 110% Des 
50 050 4910] 4812 4812] 487, 5014) 49 50 50 50%) 2,400) Munsingwear inc....-No par 621gMay 18/| 35% 53 Nov 
545, 55%] 54 55%| S3l2 5412) 53l2 54g] 53% 554) 55 57%) 26,700,/Murray Body new...-No par $%June 16% 43 Fe 
885g 8914] 8912 905g] 885g 8912] 885g 891 8812 8912] 82 907s} 30,600 Nash Motors Co-.--.--. No par 101% Jan 601, 101% Dees 
*1415 154] 14% 15 147%, 15 15 15%| 1533 1633] 1533 15%] 11,600| National Acme stamped_---10 194May 2 5 714 Oct 
89 89 897g 9412] 923g 93%) *91 9212] 90 90 8973 90 2,900| Nat Bellas Hess-.-...-- No par 95 May 4\| Sls 461, Deo 
#105 107 |*10414 107 |*100% 101 |*10412 107 |*10414 106 | 10512 10512 Preferred.......-- .---100 111 May 7}; 85% 07 ADF 
169 16912| 169%, 17712] 175 179%| 175 176%) 176% 184 | 179 18214) 47,000)Nationai Biscuit. --------- 182 Jan27|| 04% Jani 187 Dee 
*141l2 143 |*141l2 143 |*141l2 143 |*14112 143 | 141l2 141!2)*14112 45 200! Preferred....--------- 100 160 Apriij] 180 Jan) 142 Dee 
8078 801g 84 8012 84 837, 86 85 8753) 86 872/249, 100, Nat Cash Register A wi No par 8753 Aug 30|| 39% 51% Dee 
9312 9414] 9114 937%] 9212 934s] 93% 95%) 95'4 96%) 9613 98%)/115 ,400| Nat Dairy Products...No par 98%, Aug31/| 50% 68% Aus 
*2512 27 2512 25!2] 25% 252] 2514 25%] 2512 2512] 25 2512] 1,300) Nat Department Stores No par June 20% 27% Mas 
#9315 94 | 9312 9312] *9312 94 | *9312 94 | *9312 94 93!2 9312]  '200| 1st preferred. ------.-- 100 102 May 2/]| 891g July; 96% Jas 
421g 4384) 4214 4212 4334] 425, 437] 42 44%) 431g 44% 17.000 Nat Distill Prod ctfs...No par 581g Jap 17 oo Ost 
64. 65 | 65 65's] *64 65%) 65 65%) 65% 6614) 64 66 3,700| Preferred temp ctfs..No 71% Jan 43 69% June 
#303, 31 | 30% 305s| 307% 307%] 3014 305) 30% 31%) 30% 30%| 2,100 Nat Enam & Stamping----100 pb R-4 = ae rr ort yu 
ce ebcol «bee. ‘ceoe, snaw adel opse. coda eves. steak on=8 aueal oononn Preferred. ...-.---- 2 July 
#123i, 1251] 124%, 12412] 124° 12412]*122i, 12412] 12412 125 | 126 127 | 1,400 National Lead 136 Jan31|| 095 May) 202% May 
#1441, 145 (*1441q 145 '*144%4 145 1414414 145 '*14414 145 214212 14212 200' Preferred A..--------- 14714May 18!| 11313 J) 180% Dee 
*119 121 121 |*12012 __--|*12012 190te .....1°180g ..-.1 2-2 Preferred B...-------- 100 122 July 17|| 106% June] 115% De® 
3514 35%] 347% 35%] 34% 36%) 345s B5%| 3412 3512] 34% 3514] 51,100|National Pr & Lt ctfs..No par 37 Aug21i} 1947 26% Sep" 
#20 22 | 20 20%4| 203 2012] 21 21%] 1914 1914] 19%, 19%) 1,200|/National Radiator...-No0 par 40%, Jan 9|| 36% Nov) 38913 Nov 
#62 70 | *62 70 | *62 70 | *58 70 | %*55 70 | *58 70 : Preferred. ..------- No par 981g Jan 17|| 96 Nov, 98 Des 
100 10012} 98 99 98 99 98 100 98 98 9712 991e| 6,300|National Supply---------- 50| 84igJune12| 110 Apri9i| 76 May 97% Dec 
#310 311 | 308 310%] 30114 30514) 30312 306%) 30414 31412) 312 315 850| National Surety--------- 100] 2871,June 13} 370 May 15||a218 July; 373 Dee 
277 28014| 283 283 | 275 276 | 277 277 | 270 272%) 273%, 275%) 3,000|)National Tea _ Segigeeeite No par| 160 Jan17| 28612 Aug 6)| 108 180 Dees 
257, 26%| 2553 2614] 25%3° 25%) 25% 26 2553 2633] 2614 27 |115,000|Nevada Consol Copper.No par, 17% Jan18|} 5013 Feb 16 12% J 20%, Dec 
42 42 421, 43%4| 427, 427) *42 4212) *4214 4234) *42 4273) 1,900)N Y Air Brake-------- No par} 40 June 19} 5014 Feb 10 BO, 50 June 
*4810 49 | *48 50 | *47!g 49 49 494) *48 49 471g 48\g 500|\New York Dock--.------- 100| 47 Augi4| 64% Jap 4j| 384 65%, Nov 
#35. 89 | *85 89 | *85 89 | *85 89 | *85 89 | *85 89 | -__- Eo ee re 100] 851g Aug15{ 96 Jan 4|| 72's 931g Nov 
#101 10114] 101 101 | 10012 1021s] 10014 10014)*101 10214)*10112 10212 50|N ¥ Steam pref (6)..--No par| 99%4 Jan 3) 10512May 16 1021g Oct 
113 113 | 112 113%] 112% 112%] 11234 112%] 111% 111%4)*111% 11212 110| 1st preferred (7).---No par| 102 Jan30| 115 Apr 19}| 106 11413 Oct 
ee ee. ae Te ee a, ae ee peti ei 'c_sat eS Niagara Falls Power pf new-25| 271g Apr 17) 20'2May 17 27% 20% May 
743, 75\4) 74% 75l4| 741g 75's) 7414 75 74  74%| 743, 75 | 23,600|North American Co--.----- 10| 58%, Jan 5| 78igMay14/| 65% 641, Oct 
4 54 | 53!2 53%| *53 5412] 53lg 534) 53 53 | *5212 532] 800) Preferred-------------- 50} 52 Aug 14) 55%sMay 16 50 55 (Aus 
#1013, 102 | 101% 10212] 101% 101%] 101% 101% 10153 10212] 10114 101%| 1,900/No Amer Edison pref..No par 100%4June 29/ 105% Feb 7|| 96% 105 Ost 
*503, 51 | *50% 51 5012 5034] *5012 51 | *50!2 51 | *50l2 51 170|Northwestern Telegraph...50| 60 Jan 5) 55 May 15]) 47% J 56 Sept 
4 4 3% «4 4 43g) 43g 4%) 5 Stel 514 6121 35,200|Norwalk Tire & Rubber_--.10| 2'2Marl5) 612 Aug 31 lig J 5% Feb 
* «611 | #9 10] 9 10] *9 92 *9 912] 7% 9 600|Nunnally Co (The)....No pa/| 7% Aug31/ 13 Mayl4j) 8% 18 Jan 






































* Bid and asked prices; ne sales on this days z Ex-dividend, - a Ex-rights. 








1226 


new York Stock Record—Continued—Page 6 


ge preceding 
ded here, see sixth pa 

week of stocks not recor 

For sales during the 


























































































































PER SHARE 
PBR SHARB Range for Prevtows 
STOCKS ep ee Year 1927 
E, NOT PER CENT. EW YORK STOC On dasts A 
HIGH AND LOW SALE PRICES—PER SHAR ree for N EXCHANGE 2 L : ' Highen 
Tuesday, | Wednesday, rh te Aug. 3i. | Week. $ per share s 5 
Saturdey, | eeerr, | aug. 38. | Aue.39. | Aug. 90. Miscel. (Con.) Par 41 Jan il 
Aug. 25. | Aug. 27. ‘ hare | Shares Indus. & ° 25 il 110 June 
— shore.) © por Rare h 8 oe 6 100 Oll Well Supply ..-.------ aa 11012 Jan i» Son 
hare | & per share | § per share 2312 2312] 2312 2312) 1, ferred. ...-.------- 1514May 10 May 
$ F o44 neat | , Jam. 23%  23lg aiste euas ipo 100% 100'4/*100 10014 2, So5 Omnibus “— -+------ No 100 99%,June = on Dee 
23% 14 #100 100% 101 10% 11 eer 8812 Jan 
0014,*100 100',4 1014 10%] 10% 096. 97%. ._. | Preferred A. r 36 «6ADF 
Bg? ety 1012 1032, it? bo on 4 97's} *96 98 | *96 Lo 2.700 Oppenheim = CoNo ~ 241, Jan 130% don 
#95 97's| #95 F's] 70% 71 '| 71 72 °| 71% 72% 72 7 a ee 222 Aug3i issm Aus 
O12] 69% hiee pao mes Rind ~ RaPriacah gh “A ean — 
69%2 nals kin Me Bi ee on ee a re ee ee "Stee Otis Eevaser. cqneneuese son 126% July 19 so 
Spee tos) Minsk ks ee 217 | 217. 219 | 218 222 Preferred....- : 2 Awe 3s 91 Nov 
tec se - > 5 218% 215 21812) 216 #1261 ~-1*126lg .... re ET ke let No par 977g May 16 Dee 
=" 12612 12612 #12612 srul "gen Bi] 26% B75] 26% 27 a i 100 Ou Steel prior pret....-- -100 97% Aug 27 + Dee 
*126'3 .. -- 2612} 261g 2714 , 96 | 96% 961% OS. .nc0ccsueae 0 2a 95% Apr 18 Nov 
24% 25%) 2M itl ops 08 | o6% Of 1 98 #93. «(96 Pe penaeso sees oes 25 Mar 16 120 
. 9612, *95% 97% 97%) *9: Owens Bottle. .---- 117 50 Dee 
*9512 96 | 96 7%| *97 98 97% 97% 84 | #8212 83 73,00,Ow te 100 53%May 4 
95. 97 97% 97%, 80% 85'2] 8314 84%) 83 ics SaaS Preferr ‘ts ae... 24 Apr 27 1% jap 
1 794 795, 81 acces aces] 25% «dhol dave 4901 ,£00 Pacific Gas-Ele payee ar 4 162 Dee 
"eo" “Goisl “49 49 | 4814 50%! 497% 497%) 49 49%, A st 3,800 Pacific Oil. ---- + Nebel ton 145 June !2 | re! pe 62 Dee 
$40 402 ig an 7 tes CL Cr 151! 151s 151% 1511s] | 190 Pacific Telep & Teleg..-..100 es Ae = bo% ap 3 65% Jan 
lg 1g 1g le *150 15119 2 8153 83%| 94,000 Packar Tran: 77750 38 
51's 15112) *150 yn vig) B2ig 81S, 82% 3912 30%! 39° 301! 6.200 Pan-Amer Petr & Trans- 50| 37% Feb 20| 64% Apr 30 orn jas 
831g 84%) S8ll2 835 3912 4014 391g 40 | 391g . b Class B..2.- -2rncscenes 1512 July 23 Apr 28 18% Jan 
41! 3912 40!2 . 41 | 401g 40%] 25,700 West Petrol B_No par 2 1] 21%May 14 
41 41 40\p 41 40% 17 3,800 Pan-Am West f..No par| il's Febi 15) = ue 
41% 42%) 40 7 ie 7 WT +3 ib 15 15 800 Panhandle Prod & ref-- 100; 70 Feb 3 1061, May 465, Oct 
7 17 8 * 15 1412 * ----|_ Preferred... -..-.------ 34 Mar 10) 101g Dee 
ob + 141g 14lg ont He am 85 | *81 85 ‘: bats 35,000 Park & Tilford tem waseensclet’ 9 Augi5 12 June 
#81 85 #31 85 821 833g 8275 8312 83 84% 10% 107%} 17,500 Park Utah C M.-.-..-- No par' 2 Feb 8 4314 June 
Stig BO, See Tol 10° 10tel 10te Mal ‘Gt. “aul oy” *s tes'e00 ee pean feo eee ous Fed 9 37% Fee 
01 4 ,100 Pathe Exe = x ‘3 Ja 
<  ~ aos os oS oo aie sen 33° 33141 32% 33%] 10:500 Patino Se ae ee July 31 a 
257, 26 + 34 4 327% 33% 327 331g et 167 1673 167, 3,200 Peeless } r rd pe par 22% Jap 8 BOS, 
333g 337%) 331g 15te} 1514 15!e] 15 151g] 1512 30 8 22 2912] 5,100 Penick = ya tess par| 1414July 1 100 May 
151g 15le) 152 Ose| 2912 30 | 2912 30 ye 15%4| 1412 14%] 3/100 Penn-Dixie re 100} 78 Aug 168% Nov 
30 30's) 29% 3 he 14% 15 14ig 14%) 14% IL! is ©74% 80%) ...--- Preterre L & G (Chie) -100] 151% Jap 153g Des 
14% 14tg 14% 4 *76\2 80's! *75 80) ees 500'People’s G L & - 145 Mar 24 61 Dee 
+76." 80's It's 181%] 181° 18314) 182” 182% 160 164 | 165° 163°| 100, Philadelphia Co (Pittab)-..60) 145, Mar 24 53%, Sept 
Sl'g 18114 18114 4 *164 165 |* Tae eae prefe' sya * Jap 47% Mar 
#163” 167 {|*160 | 170 “Ns ap | os ae Lean col 64.241 1aeol Ox Oki. ie tak: Eee 47 Mas 
sis, ol | ee. Bate] 52% 53 | 53g SSte] 53lg BS%s SPR, 5.000 Pate & Read OR 1...No se) See ts 41's Jap 
#52%, 53 527g fy Hr 30 30 = 3014) 29% 3014) 30g 8 a Lartennasee by at td..10| 18 Mar 1 60% Feb 
ls 30 2912 “iéie 177) “16% Wal “17° Tis] ~4.400!Pninp Morr e ii a 3514 Feb 20 52% Aug 
pe ge Ee “16% 16%] "16% 17 | 16%, a + HA 39's ioe 12,100 Phillips “eee ae oe = - 10st web 14 103 Jan! 107% July 
1653 1653) 165s 391g] 38% 39%) ¢ 26 | 1,000 Phoenix duoeceeset: a a ’ 
20% 20's 30 Sarl oos% 26ie| 35K 2 eo6tg 981 *96ie 98 | nce Seeanngpiini sis PNG" | Me ni) ieee th os) oe 
cael: 08 | #00) 98 1 906° 98 pelle nage 4 1412 14%| 15,300'Pleroe-Arrow Mot Car_o par| 10te Feb 18 Se amzi| t Marl lesen 
*9612 1414 147] 14ig 2 '100_ Preferred. .....--.-.-- f lgMar 3 4 Mar| 24 June 
15 15%) 14is isu 4's i“ 6473 647% “4 64te 64 on 10400 Perce Ol CUPRA. «0 FE 16% Fob 20 - <2 .- Mar| 5's Jane 
65's 65's c} j 21 238 Zig 238 8 #1810 22 300} Preferred.....-.- ct ts No par 312 Fe A 1 30%, Nov| 871g Aug 
ae 2144 2ie 4 1g 181g] *1812g 20 2 ,490 Pierce Petrol’m tem Feb18} 45 Aug 109 Oct 
*19i¢ 20"°| #1715 20° | ee ee $8] 41% 44° | 267700 Pillsbury Flour Mills...Vo fo) ae” ao a oie ee ae SS 
ee 4 ig 40%, 43 | 41% 42%| 41% 4215 01185 117 400|__ Preferred --- - - Faeer 100} 36igJune 2 4 ~~ 9|| 7053 Mar| 98 Sept 
ie OF ats 117 "| 116 el an jae | oabte 46%] a7, Avie] 1.100 ie ete * pm a = 
#113 117 7% 47%| 48 * 88 | 1,200 nes eases Sa 100} 83 July 30%g Apr upe 
47%) 4734 8 85 85 85 burgh Steel pref... -- 10| 367, Mar 20 Dee 
*47% 48 47% 85 85 #85 88  » sae Pittsbu 100 26 Feb Mar 13 74 Apr] 84% 
#26 8&8 85'3 86 *2014 88 | *8014 88 | *8014 88 *281, 30 100/Pitts Terminal Coal. ---.-- 100| 69 Augi4| 82 66 Aug| 91's Jan 
30 2814 OEE PR 5| 79% Jap 6 Dee 
*2014 88 | *8014 88 #2814 30 29 29 | *28 73 | +*69 473 | ---._.| Preferred. Tob cl A.100| 53% July May 18|| 15 Aug) 52% 
#2814 30 | #2814 30 | * 69, 73 |*69 74 *69 514] 6512 67 2,200|Porto Rican-Am No par| 23% Aug 15 bo 31|| 925s 1261g Dee 
*69 73 | *69 73 6lie 64 6412 6412) 64!l2 Seat 28% 3012] 12.000| Clase B.-_-.-.-.---- No par| 6133 July 17 120% ‘aa 3]; 361g Feb) 78% Dee 
59% 59%; 60 = “| 96 267,| 26'g 261g 26% 71%| 71% 7253|195,600'Postum Co, ge par| 18 June 13) 26% — ‘| 761g Feb| 9213 May 
74 Fo] Zim 73 | 70% 72%| 71” 72\4| 71% tg] 24% 25%| 28.400 Pressed Steel Car new- 100} 70 Aug 29) 88 6|| 16% Jan) 33% May 
1 72%) 471% 73 22 23 22% 2412 1 1,400] Preferred........---.-- 16 Febi7| 28%sJune 36% Jan Feb 
ei 22] 21% 74.1 #70 74.| 70 782 Yste 25%2| “2312 23%{ 1/800|Producers & Hetiners Corp FO al. Feb 20 o1 "Feb 17|| 55" Fed| 71. Sept 
"Pat, B4%! 82312 Zale 24% 24%] 241g 24ta| 23te 42%4| +424 43%4| ' 00|. Preferred. sh_-Wo par| 63 Aug24) 91, Febi7|| 55 Feb) 71, Geos 
“oe rt th “Bi roth *4214 43%) 4214 . os" 68s *6412 67 140 Pe oe Guna newNo par| 4112 = : 11s Men 4 981g Feb - a 
421g 2) *64's 65 65 654! 76312 64%4'201,500|Pu 4 100} 103% Jan : 31/1 1081g Jan! 120% 
*64. 69 *64lg 69 i le 643 6433 65%) 6353 1. 108 500) 6% preferred......-..- ” 118 Jan21| 129!'2May Nov 
Zig 61g 4 108 108 |*107 RETO, cnccnones Jan; 13544 No 
61% ea 614 6 108 108 | 108 108 le124% 126 200' 7% pre Jap 7| 1560 May 4/| 125 11019 1° 
*108 10812' 108 108 | 127 127 | 127 127 !*124% 127 SY Pia 134 1012 Apr25;| 102 Jan 
400 8% prete: 107 Aug 7} 11012 A 84% Dec 
*125 127 ("125 127 e *138 145 |*137 145 Flec & Gas pia 100 94 May 15'| 73% Aug 
‘ 138 143 |*1 1 100 Pub Serv 781g Aug 15 467, Jno 
#14iig 142 |#14112 143 | 143 54s. totge 33%| Bile 82%] 821, 8336] 28,300 Pullman Co new. ve 750] 23% Aug 2| 84% Jan 3 if 331g Mar 
a gf il lr + = + ag 4 oat) Sem S5ul 35° 35h) 1°70 pn tn te: oe Me 15] 119 "June 6{| 111% Jap| 116% Dee 
8014 814 63, ! *2512 26 24 4 ¢ ai 2433 ae ee nee coches eee 100} 108 ar pe. tease! elas 
33° 53 | oa 23 °| 225 22%! 22% 23°| 231 #11212 11314 ek, name poly dan 3| 172 Ape izi| €it Jaa 68% Nos 
23 | 227% 23 *1121g 11314|*1121g 113% S saan 000 Purity Bakeries_----.-.--.- oe 5 ee ee ee 
efia's 11314|*113 113% 44 A 1 oie 10412) 97 103%} 102 103% baat ae No par sss dom 12| 133 Aug 24 Gig “Apri 101” Nov 
105% 1095s] 1017 106%4) 10112 A seen Sr '26121*125 130 | 800! Preferred new--...- No par| 85% Feb 224 June “x rt) 57 ADF 
131 131 | 12612 131 | 130 130 (+123 ore tan” aan 20812 21614 ree ere © AOR... Sais Jan 4 60 yr 17|| 2012 Nov “0 Mar 
1 : ‘ 233° 189 1 30 tp ole ata Pa cae ao aay 4% Jan 40% Deo 
1504 194". 189% sane — . #5612 57 *562 5712 fa. rth 8,500 Real Suk + gigi no shence oa B02 July 12 . me os Om July 9 June 
*57 5712 2: 37 3733: 36% 3 4 93 93 4 eferred .. .....-c- No par 5le Feb 7 31 20lg Nov; 467% Deo 
36'g 37%, 37 8688 *93 94 | *93 8694 93 5 73g 734) 1,500 Reis (Robt) & Co--.-. No par| 23's Jan20| 36!2May ‘ 2|| 87g Nov] 10219 Apr 
*93 4 *93 — To 78 71g Tile Tle ae 267g, 2714] 47,600 Remington-Rand_..... 100| 9114 Aug 16} 98 June a 90 Octl 110. Ape 
#73, 77%, T1473 251g 25%| 25's 277%) 27 277 92 8 92 500} Firet preferred. .......- 100} 9212 Aug 13; 100 Jap 251 267, Dee 
2519} 25 2512 o'8 92 92 92 age aes Second preferred. ....-.- lg Jan21| 33%June 4 2 Dec 75% Mat 
92 92°| 92 92 sais 94 | #914 94 | *92% 94 "Dats 20 | 75.800 Reo Motor Car 27222 100] 49tgJune 10| 69% Feb 7 Som San} 100° May 
#927, 94 | *91lg 94 oat 2953) 2813 2912} 28 28% 64, 6512] 23,700 Republic Iron & Steel. -- 190} 102 June 25) 112 Feb : 4 Febd| 13 Dee 
2753 28 28 20 a” 6514! 633, 654] 64le 65% 105% 107 ano: Preterreg.... -cccer« No par| 84 Feb 18| 14%June 3\| 98's Feb) 162 Deg 
Or, 107, |e105i 107, 100% 107 "102 107 | 100% ron] +195% 107," 209 Reynolds (Rd) ‘Tob clase B-25| 128 Apr 24] 161%4Ja0 8|| 98% Feb = 
107 107 4 | 111 lllg 11lq 11% 43 14334] 14,900 Reynolds fa -25 2312 Feb Oct 
113%) 113g 11% 4 14434) 142 14234) 14: 53,900 Richfield Oil of California - 4l| 74 Jan| 194 
141i 143 | 143, 145% ie “46 “So's ae &,, eet Me Insurance Co_...--- 25) 145 June 13 aot yo 25), 44% July Feb 
4713 4773' 4633 477 i = 178 190 1177. 179%1 177% ge :. re4 ae pak Co (N ¥ aera. ga ce > oa * May 18|| 36 May! 43% _ 
176 180 | 179 182% gt Miaia| 58lg 587s) 585g 58% con aan 5,100 St Joseph Lead.-..-..- is oad 37 Aug 10; 4912 Aug 31 “I junel “Se Jas 
58% ome - a" 42% 434| 43 aan tat a7 45% 491s] 84,700 Savage Fea adeno No par} 2 Jan 7 opt den - 565 Aug) 747% pad 
43 2 - 1 40 414 23 2341 2,400 Seneca the g eketet 54%June Jan| 67 
3934] 3914 401g 25g 253) = 2% 4 Theatre Corp_.No par 67\, Apri4|| 47 
38% 38%) 39 393 Zig 2%) Zig 2% 60'4 604) 2,800 Shubert The No par| 49% Feb 18 , 11}| 116% Janj 123 Aug 
21g 2le 2le *~ 615, 6214, 61 617s} G6l1l2 3 “Sil, 6213/160,300 Schulte Retail Stores--- 00] 118%June 28} 129 Apt - 8% Sept] 15% Dee 
80 2t| Oils 627! 60% GIml 60% lz] Glis 62t> *120!2 12113] " 90\_ Preferred. .......-- No par} 10 Feb 18| 17tzJune 18|| 84 Bet 911g Deo 
60 6214; 614 ee e190 12112} 12133 1213g| 12112 121%2 3a 1334} 1,100 Seagrave Corp-......-- he r| 82%g Jap 16) 1527, Aug +f 66% Jan| 10113 Oct 
*121 12412} 12055 121% #135 14°| 14° 14°| 13% 14 14914 1507%|177,600 Sears, Roebuck & Co...) var| 80's Feb 17| 135% Aug 3 as 47% Feb 
SS Py carne 1475 1503s! 14853 15184] 148 149% 33" 135%] 28.000 Shattuck (F G)..-... ing £2} 39% Jan24| 51 June 27 yh = 31% Feb 
150!g 1517] 14718 152 y 128 12912} 128% 12934) 128 13212 care — Shell Transport & saa ar 31 Apr 30 14% July} 263, Dee 
12914 130%) 12712 129% #513g 5219! *5lie 5219] *51l4 5212 261. 26%; 8,000 Shell Union Oil.....-- os PIO 26 Mar 30 331g Jan| 64% Des 
*51lg 5219) *52 ob, 2633 263,| 26% 267| 26%, 2612 2 690 Simms Petroleum. -.-..--..-- 73 Apr 4 22% Jap 
: 2012 21 | 5. __No par Apr30}| 15 Oct 
2673 27 | 26% 26%) 4 ‘ 20% 21 | 20l2 21 12] 33,000 Simmons Co-------- 30% Apr 10413 Dee 
gat 04) a0 | “ate 2 | G2 Gayl eee aru] a8 Srl a 209 Sinclar Cons Off COrB_No Pa 1 AP Sl) So staal “oe 
“, Sa oe oe 55g 26 | 2553 2633) 25t2 84 1073, 109 eferred..-.--------- 25 Nov| 13414 
ar ios “le1oea, 108 *|¢106% 108 |e106x 198 [e107 "$ote| 30% 30%] 5,300 Skelly OM Co. 1& iron 100 "20 Apr 30\| Lit June| 16% July 
*107\% 108 | *106%4 313g} 305s 3073] 303, 3034] 303g 30l2 cin 4 118 100 Sloss-Sheffield Stee ‘Ne yar 20 Apr ill] 44 Nov| 62% July 
on ia “le1i2 116 [#112 ° 116 [119° 117 “lena 118 16 16 900 Snider Packing. ..-..-- ie 60, Jap 11 > 
113 113 |*112 16 *16 1612 16 16 15% ie #43 4414 300! Preferred .......- — “No par 4933 May 9|| 118% Mar! 137. Nov 
hp iy ie ee i A Bp Te al So Porto Rico Sug ne 14412 Aug 4 
*aBie, 48 | 43te 48s Site 42%), tite S17) Alle Gita 21 oe 30! Preferred --..------- ” 5444May 4)| 81% Jan) 45 D 
42le 422 “15a1, ia *\#13612 140” *13612 138 ee ; 49%| 7,600'Southern Calif Edison... -. 35 605May 21 y Onl 30° Jan 
137 . 853 4914] 48% ¢ Dairies cl A..No = 30 Apr 23 N 
485g 495g] 483, 4919! 4 341 33 3314 4,700 Southern No Apr 3\| 103 1121, Nov 
#483, 4912) 49 495 32. 32 3214 33 32% 4 13. 13%} 13,300} Class B....-.--.-- i” +00! 120. Api os 8% May| 16 Dee 
32 32 | 315s = 124 1210} 12% 14 13lg Mig) 50'Spalding Bros Ist pref- - - - 20 Feb 88 Dee 
2 115 116 ---No par Feb 29 
1212 125 12'g 1212 4 5l4 #115 116 |*115 116 90\Spear & Co_...... 9233 ' May 
Bt eae a | Bel as ee | eee dese ay f° $e] ea ee 
27, 8 s 4 - wac[, Preferred.----------100] 110 "Avr 11| 143%June Ii] 104" Heb] 111% Nov 
SSP EBS] Sh SARS | BS Bh saat eas aaa Fucker $|| “Gi” saa] “Sofa 
360 3 “345, Bbie| 34% 36 | 35 358s! 29,000'Stand Comm 661, Nov 
ee ee 36 | 35 358% Gas & El Co_No par 7ligMay 16); 571s 
ft ie ae 35 | 345 3512] 34% 714 6753] 12,900 Standard 50 70% 104% Des 
3514] 3412 35%4| 34%, 6773} 67 6734) 6714 Preferred. ...-...------- 127 Apr 20; Dee 
1 6614 6833! 67 8 734) *663, 67 ‘900| --100 23;} 84 103 
67 6714} 665s 6712 6714 674| 671g 6712] 6712 6734 lg} 4,300 Standard Milling....... 112 Apr 60% Jan 
11814 12012 nt: a 1 Apr 30 504, 
igi be Be I BR 110%] 118 119 | 117% 1184¢) 118% 120 130| Preferred... .--- Ne par 63% Apr B5ig él% Feb 
mn gg Rtn hg RY ARS #10314 104 | 10314 10314) 10: 9,300 Standard Oil of Cal new Apr 30 ose Jen 
57%, 58 ft New Jersey .25 Apr30;}|, 20% 
#10314 104 |*10314 104 58 | 57% 58%) 58 58% 51) 45,500 Standard Oil o 4113 Apr 4% June 
soe: el aan abd 4am oot S51 35t4| Sole 3ois| 351g ate 39,400 ane ap ~ he ty Maa A ai s 15% dune 
lg 3 4 2 Stand Plate 3% 1 'o' 
om oe on a | sau a are -4d | errs 1p | err: 19 30), Preterted --- == a--m-5--1 190, Jan3ei| 90ts $718 Nov 
1g} *171g 19 | *1712 Se) eee oe ae Gera we ca 02% 4|| 26% 60 ep 
#19 «19!2} 19 1913 sondd nto wtbe 100%] 99% 101 | 75,400 Stewart-Warn Sp - 74%June 
“98” 99 | 98% 101 | 98g BOs sth Bila 83 83" 834] '2!000 Stromberg Carburetor.No par vil 
49 49%] 49% 50 | 50° 50 | 





*®Bid and asked priecs; ne sales on this day, 


"s Ka-dividends @ Eerights. 9 Bz-dividend and ex-right. . 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS her L4 PES ENaEs 
for NEW YORK STOCK Range Since Jan. 1. Range for Previous 
Saturday, | Monday, , Tuesday, |W. Thursday, | Friday, | _the EXCHANGE On baste of 100-sharelote _ Year 1937 
 & Aug. 25. | Aug. 27. | Aug. 28. Aug. 29. Aug. 30 Aug. 31. | Week. Lowest |  Htohest Lowest | Highest 
$ per share | $ per share ' $ per share | $ per share | $ per share | $ per share | Shares Lndus. & Miscel.(Con.) Par $ per share | $ share ry earg 
78 79%4| 76\4 78% 76 77% 763, 7733) 76 77 763g 7933|198,100 Studeb’rCorp(The) new No par| §7 Jani 82%May 25 , to ye i Bata Gaon 
bd oo~ =] F124% 2...) 124%... /P124ag ....[9124% _...]*124% ....] ------ FOOT as wa ssneeasa 100} 12112 Feb 25) 127 June 19}/ 118 — Nor 
3leo «31 Big 3%! «= Big Bia} «= Big Ss Big] =*31g «3 1o} +*31g 312) 1,300 Submarine Boat... __- No par} 38 Febi4| 6% Mar2i 21, rep lg May 
“, 47% 47%) *48 49 | 487% 50 | 5012 53 52 5353} 53 531g] 17,600 Sun Oll-_.--..22 2.2. No par| ils Jan 9| 5353 Aug 30)} 30 Jan 
é *103 «109 |*103 109 [*190 108 *105%4 108 |*10514 108 |*10514 108 | ------ Te UL Saepepegeats 100 Jan 6| 1012 Apr 26]; 99 Aug) 101% Des 
6% 67's) 6% 7 6%, 67%) G6le 673! 4i2 6 61g 612} 8,800 Superior Oil. ....____. No par} 212 Febi7} 91gMay 16 3ig Dec; 61g Feb 
21% 21%) 22 2284) 223 22% 2414) 2312 2434) 247% 247%} 4,600 Superior Steei_____.____. 100} 18 Jan18) 247, Aug31|} 18 Oct] 28 May 
1514 1633) 1612 1733} 17% 18 17ig 17%) 171g 1753} 17 173g} 18,000 Sweets Co of America___.__ 50} 1153 Feb 8] i8ip Apr 26 7 <Apri 14 Dees 
4lg 41s) *4ig 5 *4ig 5 *41g 5 4% 412) 4% 4% 600 Symington -.......... Nopar| 4 Aug20} 7 May 8 21g Sept; 6 Jan 
: *12 141g] #12 «141g 12 «12 12 141g] 131g 14 131g 131g] 1,000) Class A__.._.._.... No par| 10 Aug20) 19% Apr 27 6 Octi 185% Nov 
4 *1814 1812] 1814 1814] 183g 18%] *18 181g} 18% 1833] 18!g 18! 400 Telautoeraph Corp....No par} 15\4 Janz8| 22%gMay 17|} 1llg Mar] 17% Nov 
15 15%] 145g 147%) 141g 14%) 141g 15 15 15l4] 714% 1514] _6,700/Tenn Corp & C___.__. fo par| 10% Jan 16} 16%May 28 Sig June} 13% Jan 
6212 6312) 62 6312] 62 6212} 62 6253! 617%, 6212} 61% 6234) 31, ealhuee Corporation... _.- 25} 60 Feb17) 663;May21|| 45 Apr Jan 
71% 7212} 7153 7233) 7Zilg 72%4] 70% 7253} 70% 7353| 273!g 7414/137,100/Texas Guif Sulphur new No pa-| 621gJune12| 80% Jan 41; 49 Jan} 81% Sept 
14 141g] 13% 137%] 135, 13%3| 1353 13%] 1353 13%] 1353 13%] 4,200 Texas Pacific Coal & Oll_...10| 12¥gMar 1| 1713 Apr 30 12 Apr) 18% June 
2312 24 231g 2312] 23'g 2353) 23'g 2353! 231g 2319] 231g 2312] 28,000 Texas Pac Land Trust new..1] 20 June 13} 30% Apr 27 1519 Jan| 40 Jupe 
*2612 27 | 26ig 2619} 26 261g] *2512 26 | *25lg 257%] 25!2 26 700|. Proterr ede EET Eee No par| 22 Jan 6| 39!2May 8]| 1612 Aug] 23819 Sepe 
*483, 50 48% 48%! 487, 487%) 49 49 | *48% 50 487g 49 700} _Preferred.......... No par; 47 Apri3} 635sJune 1 43 Aug| 50's Nov 
3914 393g 39 3912 385g 39 381g 38% 3814 381g 3812 38% 5,800 The Fair_.........._. No var 84 Jan 3 43%May 16'! 24% Jan 36 Aug 
603, 60%) 61 6134} Glig Gilg] G6lieg 62 611g Gll4] Glig 62 2,100| Thompson (J R) Co..__.- 25| 564Junei3} 71%June 4| 47 Jan| 6 
Wig 21%) 2Ote ity! 20% 211g} 205g 21%) 2O!2 207%) 201g 20%] 46,700|/Tidewater Assoc Oll_..No par| 14% Feb20| 2212 Aug23'| 15% Oct) 10% June 
*89 8912] 8912 89:2} 89 89 8914 894] *8812 89 | *88 89 300) Preferred. -..........- ics 81% Mar 15| 90 May 2}; 85 Oct) 90% June 
*26!2 27 *26l2 27 *26lg 27 *2612 26%) *2612 27 2612 2612 100|Tide Water Oil....._.__. 195, Mar 7| 273, Aug @? 19 July} 20% Jan 
> 8Rdg 88% 88% *86l2 88lz) *871z 88 | 87 88 89 89 Oar : Preeerres. .....1...... 86% July 26] 94ieMay 4'| 85 Nov| 90g Sept 
12914 18119] 13014 1324%g 130 13112! 13014 131%] 1301g 1313g} 131 13514] 56,300/Timken Roller Bearing.No 100 11253 Mar 3) 13514 Aug 31 78 Jan) 14219 Aug 
99's} 9914 1001s! 9914 10112, 100 10153] 101 10112; 10053 101'2| 21,000/Tobacco gum m Corp...100| 93 Aug 6] L18's Apr 16 Oct} 1175 Deo 
*110!g 1147) *1101g 11473) 115 11553! 114° 11519] 112° 113 | 112 11212] 2,100) Class A__....-- 2.2 LLL 100, 1097, Aug 7} 128 Feb14|} 108 Apri 123% Deo 
7% «#8 753 a” a 734 7% «677% 75g 7% 75g 47%) 14,800) Transc't 1 Oll temctfnew No par 6%June 13} 10lg Jap 12 3% Apr) 10% Nov 
*49 497,| *49 50 | *4 *4 49 48 48 *4814 481g! 4814 4814 300|Transue & Williams St'l Vo par| 45% Jan 3) 5912 Feb 7 10 May} 50 Dee 
695g 707%} 6912 707, CBs 6914; 69 6912} 6914 70 70 7012} 9,800) Under, Elliott Fisher Co.No ipod 63 June13| 753gMay 16 45 Jan| 70 Dee 
#123 125 {*123 125 ,*123 125 | 123 123 [#123 -...]*123 —-.-. 5 PEOONTOG 6 nk oc co ecese 119 Mar 1] 126 Apr!3;} 120 Jan) 125 Dee 
*3612 3712} 37 37 *36le 37 *3612g 3712] *3612 37 *3612 37 100|Union Bag & Paper Gorp=_100 361g Feb 20; 49% Feb 1 381g Jan); 73% June 
16914 171 | 168%, 171%, 16812 169% 168 169%] 16712 169 | 168% 1721!2| 40,400/Union Carbide & Carb_No par| 136's Feb18| 17212 Aug 31|| 991g Jan| 15413 Nov 
5034 507s] 50 50l4 5012 5012 50!2] *50 51 50 5012} 4,000/)Union Of] California. ._....25] 42% Feb11{ 67 Apr 16 395, June}; 561g Jan 
116% 116%4|*116% 122 ,*117 122 ;*117 122 | 115 117 {#113 115 300/Union Tank Car new._..100] 115 July 2] 128!sMay 8|| 94 Jan} 1271 Deo 
*461, 46% 46 457, 46 457g 457, 44 441 45 45 1,400 ro 8 _. g ,, a No ‘< 3412 Apr30| 4812 Aug 18 39!g Dec} 40% Deo 
‘ *11614 121 |*11614 121 |*11614 121 [*116%4 121 |*11614 121 |*11614 123 | ---.-..| Preferred_............ 132%q Mar 3S 293 Aut 161 cake ocn<} Sack 25. 
2512 26 251g 25% 25% 2734: 273%, 287s) 291g 301g 30 3114]126,900 United Cigar Stores coo. a 2273 Aug 4; 3453 Feb 10 3 Dec] 388%, July 
10612 10612} 105'g 105'g 105 105 105'g 10512|*105 106 ,*105 106 60 Pe etlsccdensace 100} 105 Aug 28) 1141s Apr 6)| 104 July] 109 June 
ova) Ghai eahs Sede! spa > kewl Mieke 2 see cee pee psa. neha eae oe 100! 190 Jan 6| 210 Mari17|| 169 Jan) 20013 Nov 
ES ER Ie NSE GAPS eel BE Ee Eee Sa elie ee >, .. aaa 50} 659 Feb28) 6012 Jan 4/| 68! —_ 61 Deo 
*72'g 74 ' *72% 74 *72% 74! 72% 74 | *72% 74 | *72% 74 30! United Dyewood pref_.._- 100' 45% Jan 20 74% Aug 8|| 36% July| 49 Jan 
135 13614] 135%, 13712] 137 138 137% 138 136%, 137 |2137 137 3,800) United Frujt......... No par| 131t2June 12 1131g Jan) 160 Sert 
*70 71 71 7g! *71 72 7lig 73 731g 777%| 78%, 7912! 8,200)Universal Leaf Tobacco No par| 60%June 13 
965g 9653] 9612 97%) 9612 9712] *96 971g *97 9712} 97!2 9812 320] Universal Pictures Ist pfd.100| 93'gMay 7 
181g 1812] 183 118i] 1814 18%; 18 20 191g 16%] 191g 2012] 11,100|/Universal Pipe & Rad_.Nv par| 155gJune 12 
*86 94 *86 94 *86 94 88 88 *86 90 *86 88 10 SI i, san leche ao Jan 
248%, 2483, *243 247%, *240 245 | 245 245 |*240 247 [7243 243 300/08 — Iron Pipe & Fdy_100} 190!, Feb 27 
#125 130 (*125 130 j*125 130 |*125 130 |*125 130 [*125 130 | -.-.-..| Preferred............. 116 Mari 
1712 18 18 181g! 17 17%} 17 1734! 1614 1673] 163g 16%g! 21,900)};US ‘Ducrit Corp new..No par| 1312June 22 
*80 83 | 81% 8212] *80 83 | *80 83 | *79 84 | *79 84 400| __Preferred_.-....-....- 79 Apr 5 
#491, 50 *491, 50 49% 51 50 501g *49 5012] *50 5014] 2,500|0 S Hoff Mach Corp vtcNo par| 48'gJune 18 
115 117 1147, 1177} 115% 119 119 12012 12012 1245s] 12214 1247s} 97,100)U 8S Industrial Alcohol....100] 102igJune 19 
#120%g 121 |*1203g 121 |*120%, 121 |*120% 121 |*120%g 121 |*120%, 121 | -.-.--- I. 6 non dn kbdinas 100} 119 Jani 
é ' 4653 47 461g 473g! 455, 4614) 45%4 45 4573| 445, 45 11,700;U S Leather.........- No par| 22 Janis 
6512} 64!2 65%3' 64% 65 6414 654) 641!2 6434! 6414 6412] 15,000} Class A__.......... No par Jap 
1071g 1071s] 197 107 107 107 10612 10612} 10612 10612|*10612 107 1,000] Prior preferred... _- 100} 104\4June 23 
83 841g! 837g 847g) S3te 8414) 83 8414) 8212 83%] 83 841g} 7,300/U S Realty & Impt new.No par| $14 Feb 
3414 35 35 3814; 3714 39!2} 3S8l2 397s} 3714 383g! 373, 385s) 70,500)United States Rubber... -- be 27 June27 
65 66 6512 6712} 671g 75'2; 73!2 752} 71llg 74 71 7212] 20,400) Ist preferred_......_-- 65 July 109%, Jan 13 
49%3 505s) 49%, 51 49 4973| 4912 507%} 50% 5l!2} 4612 5112] 17,000)/U S Smelting, Ref & iin. ae 391g Feb 20} 52 June 4 
#5319 54le! 5412 5412} 53 5312] *53l2 5412] 541g 5414] *53 543 0 eee eae 61] Jan26| 554May 2 
4 15114 15212] 150!2 1521g! 15012 155 | 153% 155%, 71521g 15314] 153%, 154%4/498,600)] United States Steel Corp new_| 132%June 25, 15553 Aug 29 
1 140 1404] 140 140 | 140% 14012) 140 140%] 139% 14014] 2,000 DOE. ai wedi « 13853 Jan 5| 147% Apr 26 
*gilg 94 ' *91lg 94 ' *Olle 94 | *Ollg 95 93 G4 9434 94% 400|U S Tobacco......-... No par|' 86 Junel8i 105 Apr ot 
#129 134 |*12514 134 |*129 131 |*129 134 |*129 134 |*129 134 | _..__- RE ees eet ae 100] 1271g Jan 14) 139 June 7 
#145 195 |*145 195 ,4145 195 |*145 195 |*145 195 |*145 195 | -.----  COGNE oo... cnamekooa 10] 139 Jani17| 165 Aug 6 
397%, 40 395g 405g 393%, 4014) 3914 4014' 3914 405s) 40 41 16,900) Utilities ed & Lt A.._No par| 281, Feb20| 45%May 31 
7314 741g} 73i2 79 77'g 7812, 763, 7812; 753, 77 77 78%) 63,700) Vanadium Corp_-.-...- No par| 60 Janis; 96 Mari 
5 177g 19 19 19 187g 187%) 19 19 *19 19!9} 1912 1912! 1,000)Van Raalte..........-. No par 7%; Jan 7) 19%June 23 
57 5773 pg 59%8) 593, 5934) 5934 597g) 593, 5973) 59%, 59% 170} ist preferred.......-.-- 100} 43% Jan 6) 60 June 24 
677g 6812 70\g! 6973 7333' 71 7413! 73 787%| 7414 78 | 91,100|Vick Chemical___..... No var| 68 Jani7| 787% Aug 30 
10112 102% 300 10234 —_ 107i2 106 108 | 105%g 107 | 106% 110 |156,900| Victor Talk Machine...Nopar| 62% Jap 119 Aug3l 
#201 ea *} =. 319900 ...-)a00 aT gat Be EOF 6% preferred_._.....No par| 108% Jan 3) 2U2!2May 7 
#10714 108 "TOT 10714! 107 10714| 108 10814) 10814 10814|*10812 109 600| 7% prior preferred.---- 100} 10112 Jan 6) 111'2 Mar 28 
135g 13%! 131g 133 131g 1334) 131g 135g) 13% 135) 1314 1312] 3,300] Virg-Caro Chem... -_-- No par| 12 Junei2| 16% Feb 10 
5012 507% 505 5034! 50 50: 49 50 4° 4919} 49 49 2,200] 6% preferred.......--- 100} 4453 Jan 18} 551l2July 25 
#9414, 95 | 794 95 95 95 | *94 95 | *94 95 | *94 95 600| 7% preferred. _..-.---- 100} 88lg Jan 16; 97 Apr27 
23 «35 | *230=C—i«8GC | 228) C86 1 826 86 | 8250 85 1 825) 86 Cf -.-.- Virginia Iron Coal & Coke.100| 27 Augi6; 50 May 22 
*50 452) %*50 52 )%*50 562 1°50 52 {*50 52 |] *50 52 | _____- OS BS 100} 50 Aug 2} 62% Jan 13 
1653 17 1612 17 151g 17 16 «16 151g 1512] 15% 1612] 6,700] Vivaudou (V)_-------- No par| 11%June2@| 25% Jan 4 
*30 487 | *80 86 | *80 86 | *80 86 | *78 85 | *78 85 | -.___- (Oe ea ae ee 100! 78 June22; 100 Jan 28 
32 32 31 3314) *3014 317g! 3014 325g! 31 31 31 314 410) Vulcan Detinning.....--- 100| 22%sJune 13} 43% Jap il 
*781g 89 | *78!s 89 | *78's 89 *78\g 89 | *78lg 8612] *78!g 8612} -.____ OS EAS aes 100} 74 June21; 97 Jani12 
*22%, 24 | *22% 23 22% 22%! *2212 25 24%, 2434] *2412 25 op So aaa 100} 19'2June 29) 38 Jantil 
2214 2212 22 22l4' 22 22%) 22tg 22tei 22g 237%) 23 23%) 11,800] Waldorf System___..- No par| 1912 Jan 3} 27 Apr 9 
1514 15% 15% 16 1614 16%) 157g 16%) 161g 161g} 161g 1653} 9,500)Walworth Co ctfs__-_-- No par| 1412 Aug 8; 19 May 16 
91 91 1 92 92 94 94 94 93 94 94 95 910! Ward Baking Class A..No par’ 9012 Aug 23' 123 Feb 2 118 
175g 18 175g 1814' 177% 197%! 18%, 197%) 185g 1919] 19%, 2114] 42,100) Class B_.-.------..- No par| 5leJuly27| 20% Jap i3 1714 June| Fr 
90 90 | *88 90 90 | *877%3 90 | 90 90 | 90 90 500} Preferred (100)----. No par| 88 Aug 2; 97'2 Jani9|| 84 Apr) 1004 Nov 
s 883, 943g) 9312 97l2' 93 95% 9314 96 94 96 9414 96%4|130,300) Warner Bros Pictures A_---10} 22 Jan 5} 9712 Aug 27 18144 Dec; 4513 Jap 
3812 39 3813 387g 38!g 385g 383g 4114) 397% 4053] 3934 4053] 52,600) Warner Quinlan_....- No par| 26 Feb17| 41%June 7|| 24 June) 384!g Deo 
165 165 | 16514 169% 166 171 | 166 166 | 16912 16910|/*163 169 3,300] Warren Bros__..----- No par| 140 June 20} 19212 April|| 66 Jan) 180 Nov 
#54 55 | *54 55 | *53 55 | 54 55 1 *54 55 | #54 = 55 Sse. 8 | ist preferred. .......--- 50| 60 Jan 6} 61 Apri6|; 43 Aug; 71 Dee 
171g 1712} 17 171g *17 ~~ «618 ce OE 171g 171g; 171g 1714} 1,000) Warren Fdry & Pipe...Nopar| 13 June12} 25lg Apri4j} 18 Oct} 27 June 
*6212 63 6212 6373' 64 68 677g 69%3' 681, 71 67%, 693g! 11,600) Weber & Helibr, newc_No par| 69'gJuneil2} 71 Aug 30 65% Dec] 75lg Aug 
*100 101 101 101 \*101 10212 *101 10212 *101 10212] 101 1601 200| Preferred._....------- 00} 99!2June 19) 103 Jan jj 101% Nov| 1035 Aug 
147 14712] 147 14812 146 14612 147 14814) 147% 14873] 149 1497] 7,200] Western Union Telegram_.100} 139!2July 11) 17712 Jan 3)| 144g Jan) 176 Dee 
43%, 4414) 44%, 4633, 4514 457%, 451g 457%] 451g 46 46 47%3| 27,600| Wstnghse Air Brake newNo por; 42\gJune 4| 67%, Jan 27 40 Oct] 5012 Sept 
101 102g! 101 104 10112 1037 10212 10512! 10353 10614] 105%, 106%4|166,600] Westinghouse Elec & Mfg--50) 881g Jan 5| 112 Mar 31 67% Jan Dec 
104 104 | 104 104 | 103 103 | 10312 104 | 105 105 | 10312 105 150} Ist preferred.....-.---- 50| 95% Jap 6] 110 Mar3l|; 82 Mar; 103% Deo 
*23 2310! 227g 2312’ 22 22% 2153 2210} 22 22 22 22 2,700| Weston Elec Instrum’t.No par| 121g Jan 6) 2°%1i2June 7 11 Sept; 18% Feb 
#3219 3312! *3212 3312, *3212 33lg *321g 331g) *3212 3312] *3212 331g! ______ eee Me i No par| 30% Jan 3| 40!2May 22 30 July Apr 
*105 107 | 107 107 | 105'g 105'g *105 107 | 105 105 | 1041, 1041 40| West Penn Elec cl A vtf No par| 103 June22| 112 Apr 9/| 97% Jan) 111 Aug 
11053 1105s} 11012 1117g 112 112 | 111 112 | 110 11 |*11012 111 150| Preferred.....-.------- 100} 108 June 13} 115% Apr 9j| 102 Jan; 112 Sept 
#10034 101 | 10034 100%, 1007, 1007s *100 1007s} 9953 100 | 109% 101 200| Preferred (6)_..-.-----100|} 98lgJuly 21; 10412 Apr 10}| 101 Dec} 101% Dee 
116 116 | 116 116 ,*115 115% *115 115%! 11512 115!e] 115 115 60| West Penn Power pref__..100| 114 Apr 9! 118 June27|| 111 Jan) 118 May 
#105 110 |*105 110 | 108 109%, *105 110 |*105% 110 | 110 110 60| 6% preferred....------100] 103 June28/ 113 Jan 6)/ 100!g Janj 111 Deo 
*§63 65 | *63 6412 *63 64% *63 6473' 63 63 | *61 64 100] West 44 Prod cl A__No par| 63!2¢ Jan 6| 78 Aprilj| 63!g Dec} 57 Nov 
30 30%} 30) 31 | 30 30 | 29 297%) *28 2912} 28 28 | 2,900) Class B.--.------ .-No par| 20% Jan 49 Apr i2;| 24% Dec N 
2410 253g 24% 25 25 2512 25 2512' 2434, 251g! 243, 243, 2'5001 White Eagle Oil & Refg.No var! 20', Feb 21i 265, Aug 1 20 Decl 271g Feb 
3714 38%) 39 4033; 39 4034; 405, 42 40% 41%) 41 4212} 86,200) White Motor...------ No par 68% Feb 
*38% 40 | *39 3973| 3914 39%) 39 3912] *38l2 39121 38l2 39 900) White Rock Min Sp ctf_---- 50 41'2 Seps 
*36lg 37%) 37 37%) 3614 37 3612 37 361g 3612] 3612 367%) 2,700| White Sewing Machine_No par 63% Aug 
*5214 53 5214 52'4| *5212 53 5212 5212} 53 53 | *53l2 54 400) White Sewing Mach pf- No par 69 486Jan 
225g 22%! 2214 2234) 21% 22%) 217% 2214) 21% 22%) 2214 231g) 40,700)Willys-Overland (The) ------ 5 24% Mar 
*974 98 | *97 98 | 97 97 | 96% 97 | *9714 98 97 9712} 1,000] Preferred._...-------- 00 96 §6Aug 
13%, 13%) 13 13 | *13 1314) 13% 13%) 13 1312] 1314 1314] 1,600)Wilson & Co Inc, new_No par 17%, Feb 
28ig 281g} 28 28 | 27ig 28% = 28 | 27 2712] 27% 28ig 3 :. Bev 7 gaps No par 82% Feb 
*69 70 | 68l2 G6S8l2] 68l2 69% 6834) 69 69 | 6853 69 1,000] Preferred. -..----.---- 00 84 6Feb 
19414 1997] 1995, 20434) 19812 203% 19% 20212 19914 200%/ 19914 20112} 72,000;Woolworth (F W) Co------ 25 1981g Dee 
4014 411c] 40 42%) 3912 4012 391g 3912] 39 39%) 7,800;)Worthington P & M-.-.-- 00 46 Juve 
*56 «59%, 56 56 | *55'2 59% 56 56 *56 59%! 56 56 300| Preferred A...--.------ 100 Gils June 
#461 49 | 47 47 | *4744 49°| *48 49 | 448 484) 48 48 200} Preferred B_..-------- 100) 5413 June 
169. 173 | 165%, 16912) 16412 17212] 170 17512] 168% 17212) 17212 178 | 68,500! Wright Aeronautical...No par 94% Dee 
72 73812} 73 7912) 76 78%| 76 7712] 75 76 | 765% 84 | 24.600|Wrigley (Wm Jr)-..--- 72% Dee 
67%s| *67% 6734) *6612 6734! *6612 6713) *67 6734| *67 6753] ______ Yale & Towne... _-------- 844 Aug 
34 34%] 331g 3412) 33% 3414] 34 33% 3712] 375g 391g/153,400) Yellow Truck & Coach Ci B-10} @ Aug 
°35 95 | *85 93 | *85 92 | *85 92 | *85 92 | *85 92 |__|. Preferred. _...-------- 00 09% July 
90's 9012] 90's D1lz} 90's 92%] O1l2 92%} 90% 92 91%s| 8,000) Youngstown Sheet & T.No par) 100% Des 
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eok's mcs 
Price panes of i; Jen. 1. 
n+ ag - Aug. 31. | Las Tou Hit 
OCK EX: Hteb|No. 931, 100 
—- N. Vieek Ended Aug. 31. Bus 99% 100 oS ase 
wets, we | a3 a? Wee e @} 997%, 100 9012 to 108 a8 
yriaay; on namares (Dept-CoD 78 "4613 ® 0012 Sale {10955 11035 110% 1idte 
———— 2 ai. "| Cundinamarca (Dept-CoD 7 1981 A 10912 11114]1097% ile 4 111% 
mw... EXCHANG ma} Aug. p HteajNe. |\\Low Oumatl sf 0% Th. ‘(Rep of) — AO itor 11114 iio 111 103 106% 
sat Week Ended Aug. 3 Ba 991%52] 145]| O9%09 iis o Sinking fund 88 unleip 88 A--1946 +4 r 110%2 108 104t2 7a pf 100% 
. ’ - -||100% ss M mal 0453 1 
'Y, 5. Government. 4 D] 99% Sale 100sasune’28 46) 00, oon  —>y-YY; eat exti 63 7--1942 ae Bes os) oe 98 95, 100% 
berty Loan o- bhoh wane 3159 . Fs fC] ear 96 . aie 
Si oF NO ABeY on g pai” ii ee ae 7] 9otat0orn etsche Dk Am par cathe ais | 8, ee 103 306% 
o 2 soncece wore oon 13 n Rep cleaned ooce 12/100 7 10 
Conv 4% of 1932-4 Fee 3D 2135 100 Dominica sof 1926.. -1940/A O 100 10012 10378 51) 103 
sa conv 43 & of 100-4 ag: Giger beige 1oavli6r| dat st 648 cxerna 7--104shia 00, Sale [103% 105 | 1 101s 206% 
oore--- a 7 de “git 05 73 Aug’28}-- 
gee! —~y osccecces 0/101 422 Sale to DD bi! 1042¢s911 con Dresden rig Pv extl 68 ~~ 1962 }- ‘oats = i 8 103 ver 
44% ° o coe nees n 011117: a 106 + > ae 210 rote ison wo external Ses sea ean “4 NI] 1027s 103% 109%) 18 ee 100% 
Fourt £1938- "4947-1 1062%s9 103 1 12|} 98%s9 16 4 xterna ag 19 109 2 
os Ry fgg 4-1954|3 D 23591032832 2453 9949 98 991533 30-year e 1 54s... Sale 9612 991g 10212 
448-- 1 8}1032%22 le | 982433 839] 147 externa 3} 109% 712| 9612 tol 54 101% 
foes awe 1 1956 99's2 Sa 981%, 99%22 30-year 8s_...19481J 9614 9712 100 10012 26 07% 
Treasury 8 peo escese 3-1947|5 D 82155 Sale Repub) 68. .1945 M$ lp Sale 1 9834 91 96 
Bana ives woah sos 3) 8 Pate gat eae Bsa mace! 2] ah ft 
Seung Site his 9312 | texternal eink fund 78... ¢19 92 98 5|) 98 
Treasury : |] 9012 Externa 648. 220560 1958|F A 14 9812 98 13 119% 
ties. so eon ---| ge” gam onernal 05 O 5148.----- ane om + et a 10512 100% 
nd City Securl 86 89% 901g reel 22 || oom 100% a oe A-rios4[a © 11412 Sale 106% 107 is 1047 107% 
State a 1954|M ° tl ie en. ett Peter ed series eae YC 3D Sale * 1065 101 104% 
st..Nov 954M Ni 8 - | 99% 2 e’26| ---- 99ig 101% xternal 648 xt 748... 9|J D| 107 Sale |106 02 4 106% 
34% Corp “May 1 eee 9812 June’2e} --- - 4 108%) E Republic e _..194 O} 106% Sale setts 1 oe 103% 
NYC rporate st- -1936|M 4° 90%) 99%, July’2 10614 French 78 of 1924_- 1949/4 01%4 10214 i 10412 116% 119 
aa regiatered-- <= o-=---- 1957/m me] 94. 90%) © iq June's] ---- Moats 101%) External nants) Be. 1954iRe ool 1 if Bele lis | aul B cB51g 90%, 
sts wack BS | ee a i018 lees eee ae Ee Fn 
_— ek. --1 94” OBl2] 9Bi2 July’2¢| -. 1 > Ge bee hinet (CO 192 8512 914 July’28) ~~~ 104% 
4% Corpor: rate stock. 1957|M N 94 98le} § . 977; 99%, 102%, Gt Brit & a” as 1990|M N} c 753 987|¢9914 106 96% 1 
+15 fp venir oe. -- eee oe ine 1 900 dutytti.... aan” sae | to vent “oan £ op 1960. .1947|5 DI c9 ara” ‘ast ae S4ig 92 
Se Derpernee seek... ISSOEn al 90% 100 o2a June’2t| _-.- soale ae’ | 4% fund roan £opt. 1920 costae Gl Sot Gate | OB 8814] 232 
$% Corporate stock... ISStin ol oo 10siloam Jane ---l) teats 108 aoe Penance jee 7a_1964|é4 | | 98% Sale | 8714 99% 102 
4% Cor orate Stock “72.1964 8 99 10214 4 Aug’2é | ---- 10812 109% Greater Bob oa 9 f sec 78 1968|F Aj} 88 10012} 10 941g QDlg 
48 Corp rate Stock...- 1966/4 O 99 10314 100t2 June’2s}.-_- 10534 109%, Greek a sec 68....-- 10012}1001g 97 28 10513 
oo, Garvamie ied... ky 105% July'2! | saa Atel Manbing fom insta Ol -96te 97 °| 96% Jol 3i| ‘eres 104 
<0. oeceuie ae... ieasinn al uaa ios [105% ne vt -ioll 102 310% f 68..---- AO) ous 10stel104% 99%) 3 
orpora | eho } 102 107 June’ i0 ublic) s .---1946 10433 yi 4 
tite Corporate tock. Aele io doeuo7 dunes al} 9012 1051 Soca eet aarieel 3} 96h 2] 9 oes] 4] Sri 101 
cana... 1967/3 3 lp 991: 10S s Oe 8 | cidelbur ( nie Loan 7348 194613, J} 9414 98% 9712 1021} 5 9714 
48 a ma stock July ek 9912 June’Sil..-- Hungarian atte .--Sept 1 61 MN Ls 10214{10112 96 24 9614 10013 
4s Corpo: 960 aia wmearw _..-|103l2 External s M Inst 7s F Ai 101% 957g! 95 g 218 907, 
York sate Canal 100) eS a Ba oe 
New BY--------- Hungary (Ki te extls. sf. 195115 7%, Sale 9612 95% 
4s Highw 7-3 fo. phon gieeer’ teAioa7\m B] 9 ices oral 38 04% 
1 91% 105% 
t. & Municipals. jo te ee Oats 10055 fealias Cred Consortium oe i952\3 3] 97! 03, | 9234 02 | 73{| soot 10119 
Govt. 89 89 9 Ita { 7s ser ext 78.195: 9234 % «1 5|| 99 
Foreign 1947|F A lp 89 98 99 Extl sec 8 lity ext 33 le |101%%4 065, 103 
+ igmalelee my 1945ly 9| 97% Sale | 96 96°] all 94 96 | Itallan 1 Govt & team ~~ Sale Al i001 100te O72 98 53|| 90° 101% 
1 t+ —ahagrmmieaah A..194 9612 Sale 6 9 9 945g 7g | Japanese f OCG. ccsnacae 1947\F 97 9834 10012 
Sf 6s A--- t) Col 7s A- 1945|3 3 Sale | 9 96 997% 0-year 8 sf7s_.-- D le | 99% 101% 
Antioguia (De 76 ser ees 1 3s oa) oo 95is| 19 03i4 oatt | Leipase Jrommy, Ae. we he. 1934{a4 | 10012 Sa 100, 100%] 14]/ 99 101% 
- ar... oa J Hd ered B+ + O|| 9414 Lower f) 15-year 68-- Sale Aug’28}---- 49% 49% 
External 8 f 7s ser D_..-- 1957\A O 5 Sale | 9414 9512} 1 99 10012 Lyons (City o 934|M WI 100, 35 | 3312 n’28]---- 35 43% 
errnal of 70 iat re 1957/A O| 9: 14 Sale | 95 99%} 13 .f f) 15 yr 68-1 Soren alle Sot aed 12 435 
---- 9414 1 003, sity of) -1943}___ eee 38 30 
Extl sec 8 70 98 at _---- 1900] O| 99% Sale } 09%. 100 | 35] 99 100% or meng thong paeeg tS 5 ele] “S8ig “Bote 38% ee oe = 
1 sec 8 Wks 68- 9912 28 114 | Me S) ext ---- 1945)... “36% 30°] 2400 5j| 26 
treats Grea AS Sselts mel & see 04s | Mexico (U Be large noasnnne c2:] Goat sate | 26 38a] “3 amt ts 
Argentine d 68 of June 1959/4 O 9912 Sale lo 1003 99 100% Assenting of 1904--..-...- call 3% Sale | 24 2 "28]---- 361g 4614 
Sink fun of Oct 1925..-.- 1957|IM $ 934 997%] 9912 100 79 9853 101 Assenting 4s f 1910 large_-..- _---| 24% -| 391g _— aE 1lg 055, 
Extis hg series A...-- 1958\J Di 9 md Sale | 9912 99%) 51 99 101l, Assenting ype 1910 small. -- es ee an. 3753 AMG 101 9 105 
Sink jon be series B- - Dec 1960, Mm N 99% Sale eons 99%) 57 99 101 Assenting 48 0 nt (large) 33 . Sale | 92 102%} 2|) 103 
Extief 60 of May 1926 y)-1960M $| 99% Sale 99% 100°] 13 Dil 93%] Treas 6s of'13 asse t'1 6}48 '52)A | 92% Sale | 92, 05% 109 
Extis f 680 (State Ry) 'F al 9912 le | 995, 54] 49 1g 937 all_.--.-.-.- t'1 64s '5 10214 1 23}) 1 103% 
1s f6s ks_..1961) 100 Sa 5 9514 11]] lig Smal Italy) ex 1952|3 D 1 10753 100%, 
Externa itary Wor 1961\m N lg Sale | 9 92 9553 99 Milan (City, of) 7s_--- Sale |1071%4 01%] 24 96 
Extl 68 wegen (May °27)- 1962'F A 95's 9214] 913g 9733] 33 95% 99 |! ntevideo (City 2im 8} 10714 le 11007 7 42); 93 96 
Ext 6s pub ks extl ewe M S$ pd by Sale | 9634 9714] 93 4 9253] Mo tces) - . 197. O} 101% — 9414 53} 20 so 1031 
blic Wor 5s £...- 3} 9714 9614 ove sae” tbet oe Oe ee -- aaa 9412 Sa 4 94 7}| 10112 
seein Sais as $ gp toe | be Soul Za Se Be coe sos hes ee at ioe 
Austral 1 58 of 1927_- 1956 MN 2lo 1031g]102 9912 New So Wales 5s..-.--Apr O43|F A 102% Sale |10214 1027s] 18 98ig 
Ext! ¢ 4340 of 1028..---- 1943/5 Dj 10212 or te ase some bedadbeger ps loaale Al 10212 Tse lee oF 98 
Extl g 4% OS Mocccce 971] 97 43 111% 20-year ex 10212 1 +o 80 9313 
Govt) 97 45g 115 4ii} 109 14 |] Norway rnal 6s_. AO 14 Sale 9712 911g 
Austrian ( or i ~  , 5 111 aan taal s0-pur cue 6s et) 1S gels | Some 28]... - 03% 
6 48--- Dy 116% Sele 11014 70}} 1 10112 external 97%4 Sal 9215 Aug 4|| 891g 
oor anol tis0G.1945\5 sey Bunions tants 8|| 987% Sh aee St tie pee gl Bend 9134 99% 103 
Bavaria ( exts17 1941/5 A Sale 110434 001s] 7 14 109 -year sf Mar 15 D| 9012 91 1 24 103 
“+5 “neath 1051 4 1 78}| 106% 109, 40-y CM ins 1967|J 1% Sale 10112 99 
Beigium yet 19491M § 3g Sale [10014 108 104% 108% External s k extlsf 5s. 2iF Al 91% 10112'101 28).___ 
26-year exterual nrees2a2195518, 3 10712 Sale [10713 106 | °SI| dase 113% ee ee eee ae ey oot, 10011100% Aug’ 12 104% 
25-year ex se abit 1955|§ | 10712 le 110544 31 2)| 1 1 N berg (City) e f 63_._.19551 9914 10012 7ii 10112 O44 
ternal 8 iio 106 Sa lg 11312 853 Nurem ear 8 O46/F A 102 102 1 
eee I945)M Wl 112% T1813 vans] | 92) 100, yy t= ores Sil5 B) ida 103"(l0ae ata bel.” a 
coy ellpa t ~appqane 94 O| 100 991g ig 71 108 ---19 102% 9412 1 
orway ---194 14 Sale 10512 10313 tl 5348- 3D 95 95 
ag rea snking fund oy cIBIA Sale [105° 1051] 54 oo. 1018 "Bath secs Pope. 7196119 3] eh: 95 | 95 ste] ool! 108% 107% 
any) _ 512 Sa 1 Ex A "471" 10512 100 
aoe coereeany) 8 f Ors 1947|ma N/ 10 ale | 9612 ig} 30 1s f 5s ser f) ext. 78 1035s yl 3 94 
City) tl 8s. 9814 8: 10012 Ext Beate o 053g Sale 101% 90 
Bogota ( ublic of) ex 1958/3 J Sale |100 107 113% rnambuco ( MS 10112]10114 90%. 97 87 
Bolivia oy > w2--------- 1934/M WN] 100 109 25 92 9912] Pe (Republic o of 1926). i Ss 1008 le | 90 33, | 17|| 80% 91% 
Ext’! sec 7s _- f) 15-yr 6s. 10812 102 ae oy Pees opens 7348 ( ---1959|M — ot Se Sots! 153|' 88 17% 
City o eer = 95 Extls _. or 960/3 D Sale 9012 9813 10 
Bordeaux ( 1941/9 DI} 1 Sale | 9512 6 | 110 103 tl s f sec 7s. eg 1 O| 83% 89 43 109 
eget (0 Gof) externas 1926-1967 +. -- a4 100 = 103, = Nat, vy a 55--iserla ©. = Sale t. -. iD $l igi. 106% 
sf pai lz Sale 10 10014 Polan loan 8 --195015 Sale 102 
External of 1927... 1952)§ D] 10012 107 |107 Olle] 17 7g 95% bilization a DB) 109 102 . 115% 
a tuned aloes) <== 1952/4 O| 10415 Sale |101!, 1 9}| 907% Sta fund g 8s... -1961|J 102 Sale 7|| 112% 
93 Ig Ext sink of) 88... a3 113% 04 108% 
F340 (ooftes secur) £ (fiat) po By dt 851s] | 26 10244 (guar sink fd 7 348.2..1966 104% 104%| _3|| 10814 
7s by cee of) extl "--- ie MS Lye Sale ' 8434 10}} 100 4 | Porto sink fd ¥ 112% 114 047, 1047 27|| 105% 
ie 101 96% Ext! guar Ja © 10514]1 107 971g 10013 
Bremen Vom ef Se..... 1962 3D 84 4 101 10014 ¢ a s{7s i 105 10614 63 1014 
risbane band 0033 A 96 ) extl A 107 9814 1 
Bi Sapest (Chee) ext! O90. 1966 33 ty oo, a $3 97 eet eee pret AO} 106% 107, ovis 108 | 23 we 97% 
Buenos Aires (City) ~~-iesele G) oe aoe Of 94% “al 80% 93% > Gants do Gulantiol a. Mit $6 Gale «die 7 violl gia pets 
aprpaeinca 1960 14 Sale 907 o Gran 6-------- Ao e ‘ 9314 106 
peo nd '4 gegen sella $| 94% Sale 90% MB yg Ne aed = f 83__-1946 ot ee i oo 2] 10)) 10ats eee 
Paw te hy Kangen 7|3 3) 90% Sa 20 Soate | Rio do Jacetro 35-yr'0 “Tos2|a O| 9311 Sale 2 193 "1 “3il “oot 
nos Aires (Pro f 78_-1967| 10014 100 ss ey 5° ethane 52|A O 10412]10412 3 1214 120 
Buenos A Kingdom) s 14 Sale | 9914 10019} 35 997% 102% Extl s f 648--- Tee 19 Nj 104 le | 9212 51 ijj 1 12 100% 
Bulgaria ( Dat 2) 100% Sate 100 39 109 ee one vetg 116 (115i, 115% H | 
bia)7¥ 100% 8: 1 2}| 1041g ee Se ees coe Satie ail atbte TB 97 105 
Dept of (Colom 58.--1931/a O lg Sale |100% 105%e] 22i| “os 101% sterdams (Oley) | eae DA) 115% 116 a i 106 100% 
Caldas Dominion of) ane 1929 F Aj 100 2 Sale |10412 9814 18 105 109%] Ro bruecken (C _ -Mar 1952 N 97 7 1106 1 734 7 104% 
Comets ¢ 5}48.--.------ ~-1952/ma N . 4 Sale | 98 0753) 4 14 103 se (City) 8 27 .....-1957 J} 106 10 107 1073 7}| 100 100g 
10-year roernes F Al 984 10712 1 8 98 ‘ Sao {6s of 19 ry 88.1936/\3 107 Sale OOl2 101% 9 94% 
Or ria RST 10712 108 1 102 1 Extls te) extls 95013 J le Sale jl 98 10314 106% 
434s ad (Gig) +t 8a----—“1oaly 3 102 " Sale |100%4 997s] 21|] 99, 101% eee $ So. --- LOSS a So om | Se 105%e| 55 96% 101% 
Carlsbad ag An gen Ts le cee l set gonl se Se eee ee ane A inet e | 98 18 97 
Cauca V rie Baok ( 15 19501M § ee Sale | 8814 8910] 144 89. 96 ta Fe vty Bw Se extl 7s '42 N] 98!2 Sal 9912 A 3}) 92 105 
eS oe SS ee B gl Seis Sele oie patel 08 San a eee a ae 7 oo wus i = =. 
Farm Loan 6 f 6s_July 1 1960/4 O} 8912 Sale| 91%, 9 0053 104 | Seine, Croats & oe 6s...1936|M A] 921g 9212 1021g 103 11\) 10212 113% 
as oan 8 f 6s_Oct LF "88/A O} 9212 212] 181) 100 97% — (City of) ext ---1946|F ay ies ae tiga | 166 8{]| 109% 105% 
a pone A-Age FA Se git 97 | So (Pr0¥) extl 78.~----- ipealee oe] 10312 Sale Attia 132.1 ail ont 84 
Farm f)— MW! 102 a 9378 9412 83 9 7 Styria at Tiesooreeoe 1954|M 117g Sale 1 1043, 5 76\g 
blic o' ~-1942 4 Sale 9419 931g 9 eden 20-y: Re 3} 1 le [1021 80 95 
Chile ey mel blk gg AO} 9 Sale | 94 9419| 114 9934 | Sw freed ne cel cone ogg So re 40|| 87s 
20-year sinking fund 63. 1/F Al 94 Sale | 93% 60}] 95% 90 ee 20-yr "1946|A 79% 81 A 91 
ae 9814 96% 1 iss Con’ ext 54s. MS le | 9014 93% 97% 
on ore ° J J} 94 971g 4S 95 | Sw d Govt 2..1952 9014 Sa 4 1g 
8 f 6s --1961 71g 98 10012 91 itzerlan of 191 AO 9378 94%, 99 
Externa 18 f 6s......-. 1957/3 D) 97! Sale | 99 93 43 ig 3453) Sw City 5s loan ---1961 935g 3 90% 
Ry ref ext s June 30 1 D| 9953 92Ig 26 251g Tokyo 8 guar..... 93%, Sale 98 1 9634 
Bk 6% 30 1961]5 21o Sale 321g 99% 102 Extlst5% MN 9712| 97 9714 86 90ls 
OP ee issils S| S72 Sele | 92 iene i ---oan oF sre B7la| 8 110% 
8f6%so ..-Apr 30 1951/3 Di 31 34102 Aug 9933 (Dept cf) ext 5348_-1957 uM 9714 98 871g 8713 12|| 107% 100 
uar s f 6s____ Ry) 5s.. "541M $/| 100 100% 16 9614 95%, | Tolima (City) 1st 1945|53 D 8714 88 81 109 47 964 lp 
Hukuang sf 6s 1 9812 88% Trondhjem Prov) 78.--. 57|\5 D Sale |108!s 98 87% 88 
Chinese ( (Oslo) 30-yr Sale | 971s 913g} 28 903g 9512 r Austria ( _June 15 1957 F Al 109 le | 9714 11 100 
‘ 8833 ah 
Christiania 1950|m 8} 98 Sale | 91 114) 72 93% | Uppe rnal sf 64s-_ tl 83. pe Ni 98 Sa 8734 144) 29 
y 648 J} 9114 Sal 9012 9114 Til 86% 8 Exte ublic) ex 1960\M 8 Sale 7, 9614 
ity) German .-1961 5 91 Sale 9034 921g 9: uay (Rep eS ae MN 8 Sale 95 8 
Colombia (Republic) 68. og Rt sovl all oa 98 vfgsternal 6 7 ) extl sf 63.1952 Di 96 
Colombia f 68 of org AQ 89 ioe. a _ (City of) ext 16s_..-1961|3 
External s nk of 6 48. MN! 93 9314 4 51 9554 8912} Vienna (City) extl 6s_. 
Mtg Ba 26.1946 93 94 97 87% kohama 
Colombia fund 7s of 19 1947|F A Sale 9534 8912} 120 101 Yo 
oe ee ny getegae co 2. oe 8853 8 — 2 oo 
Sinking fun ity) 58.....- 53|M N| 893s oo 97 oee 9) 3 1012 
nhagen (Cc ERLE 9. 9612 9 1 96 4 98 99%, 
ar eee 5 nae MN oon 100% 0934 ce 17 907 102% 
ee ort Soles 781942/5 J * Sale | 9512 i103 | iil 100% 10314 
Cordoba (Prov) are garry 1951 rink 100% ts te osil pe. 1 ; 
Saeee dee Sekpeh) exe 70. ° ony Al 102! tan 9934 9934 18]} 10112 1051g 
asrent as or idid war A: 194918 Al ‘99 Sale |102% 102% 
External Cae egagte: 3 3] 102% Sa 
External 5}4s_Jan 
fund 
Sinking 
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BONDS 
N. ¥. STOCK EXCHAN' 3 = Week’ 
GE. a Range = ——— 
Week Ended Aug. 31. sa pees | Bango of 33 Since N. Y. STOCK EX : Price z 
ug.31. | Last Sale. Jan. 1. Week maaan 3 guest i 
costa Since 
Railroad B Ask|Low  Hiyh| No.\\Low High} Chic Milw & St P (Concluded) Se) fh, | dati, |88)) ses, 
Ala Gt Sou Ist cons Gen & ref ser A 4s a4 Bt Ask\ Low H Wo 
ns A s..--1943} B) 98 105, |10512 June'28|...-] 1052 108% Debentures 4340.--------1083|8 «Boba: Marl. mo "te 
94 Aug’28}.---|| 9212 96 idan aon ----------- ap * Searaagincss 75 Mar’28/----j| 70ig 76 
100 July'28|----|| 100 * 100%-] Chie Milw St P & Pac Geczci97sle A ~--- ----] 71% Feb'28|----|| 71 73M 
oo = oom 4 a4 Conv adj esate yt 75 Al 94% Sale” rots Feb'28 oe 701g 73% 
+ wnt etnenaiee< an 924 2 
92% July'28 a 92% aoe Chic & N'west gen g 3}48_..1987 M oa a . ~ a ‘ 77% 1701|| 61% +4 
gS Sine Se 9 eect ug’28} - --- 1 
9312 a OAs 95 Hes) ao General 4s. --.._........ iea7ien fe “39%, 90° 78 June 28}. -- 73° Soi. 
ug’28|..--|| 90 96% Stpd 4s non-p Fed in tax °27 QF 89 8698 
3 non- : eres 
O14 June'28| a1 Ol% Gen 438 stpd Fed inc tax-1087|M N inate iabulies A oe ee 
88 88l2} 34|] 87% 94 stpd Fed ine tax...-1987/M 10812 100m ene) Aug’28].---|} 102 113 
8812 892) 2/| 88 94 gi tesistered --------- =. > om 4/1083, 108%] = 8]} 104% 117 
Sis Sts) Nhe St | Sabicea tinny Gin << Set ie it 
n _.._.1 2... «- | Sinking fund fe. 1R27¢ “es 4 sa gaa 
bis Ju as] ——-|| ou Gan |S Reebuered oo iaraciaaalt Sf ia” | "Oh Ng 35)-—]] 19H Hoh 
1 an E -Menbietstane ak oon" ** SE tir ashe 8 9 
26% Aug’28].... a aaa 1933|m N| 102° Sate |102 may'28)----|] 100 100% 
y = Marae Ge 10-year scoured fa...” iaa0 Sal.  liaee snrnel....1 oe 
Atlantic City 1st cons 4s 1951 87 ss saree) Sue werd ints’: 640..2.1936|@0 6] 110 Sale loot 103i] 5) 108 * 306% 
---- , ref g 5s yey 
Line lst cons 4s July *52 93 ces oon ss wmadé oI . lot Ort tka ape ata os May sosvls 4 103 106. 10st. aug'2s loam lie, 
eistered - - - - anna et ee Os i 9814 Sal at 
ws-- seeep OS = 6Augasi--- 93! 97 + one) 9814] 40]] 9553 1941 
L & N coll gold 4s 97 98%] 9812 Aug’28|___- | 97% | Chic R I & P Railway gen 412 
asl Dov it et ee MEIN Bae (Urata anh 3 sacace| Saba a] fhe 
BEET 4 Aug’28]___- 1 - 1934 "pai, Gala ay’28'-- -- 
Atl & Yad st ¢ guar 4s on 7 1 em eS S511 76.) Sec iy TA Of ce nn s-| B8tt May'24.--- O34 96% 
s July’28|----|) 85ts Ch 8 ioasinn G1 34” Galo | gs ea | aall ok oe 
dibkaitiaiteeis: > 78 00 | 98° 08 | ill $7" 108%]  Goldte------ dune 1s toerl> S| 10014 sale | G24 May'28|----|| 92 _ pias 
ual — uly 1948 9212 Sale a 92%) 25/1 91 96 Gold 38 oe ee S 1051g _.-- eid Suly'28|---- 108% 19s14 
con bine ome 2%) 25) 91 98 | Gold3}s...-..June 15 1951 Peas, oe ae 4 aie 
tees v 4)49..----.. 38° Sale | 97 — "12 Sate Ry ChStL&P isi consg s_- 1932a 4 10118 <a on jaan. 
Refund & gen 5s series A_ 1995 pes, a; | alt ian ile anat June’28!----|] “90% 103% 
iat gold Gann =~ a, HulvAb4Bla OJ 10am rost|toss 104] °7 108" 100s | chiobe FM & 0 conn ---“163018 BI idle ----\'y5" Ge | ill ge 101s 
seine 4 2} 7]) 103 310 8...1930)3 D| 96!2 ___- 8 i 
PLE 109 Sale {10812 109 | 45 Debenture 5s 2 -.--/ 9612 June’28 961 
Southw Div ist 9212 Sale | 9212 921 10612 112 Stamped... .__- 1930)M@ 8} 98's 99 | 98 98 | 2 4 ose 
Tol & Cin Div tet ref 4a A ta Boul B47 isa] aall tente sore Chto TH So Bast iat Be- i000)" S| 100" Sale | 96% 700 | 27 100," 100 
gen 5s series D_._.. 4 85 ' 15 i “ake | Cite tn tintin tk 27|| 96% 103% 
Bangor & Aroostook Ist 66.-1943/3 — 101'5 P| 21 oan" ofan Ohio Un stan ist gu dio 4.1 963s 5 oon ed He oat a Ollg 98% 
Battle Ork & Stur ist gu 30. ee tees ae be BO EO BZ 3] 100i: 105% 105 I 193 or 
Beech Creek ist gu g 48....1936 62° | Gai Feb'28|_..-1] 68% 72 "| Chie & West ind cong. s Oi ite tie line’ ssenl oll aaa 
2d ee = rancenonnnmogs ee ae ‘Wambo Za] io2 108 |i02 sune2s|----|| tot 3 
guar g 56.......-.....1936 wo-- ---- Aug’28]___- 0-year 48... une’28]----]) 101 
=P ido, 5o-] Be Ganzal""-) Be BF, | cuoe Oa S'S 2 s. Setuist ase | ol seam eee 
Big Sandy Ist 4s g Oe: cia Aug’28}----]] 82 82ig Cin H & D 2d gold 4348 Nj 10453 -...|105%4 May'28}----]] 105% 1 
Bolivia Ry 1st 58.......... 92 941 “93° i | ---- ----|CISt C Ist g 4s_Aug 2. 3} 95!2 ----1 9 07s 
, eR A 371 2 Aug’28}.._-]] 93 g 4s_Aug 2 1936/Q Fi 95!2 98 | 985s July’ 9512 100 
Bruns & West Ist gu¢ 49-1938 802 82 | Bi Aug’28|----|] Yom “és” Cin Leb & Nor isi con gu ds 1942/4 | 88ig “Odia) BBly Feb'28|----|| ory ore 
Buff Roch & > Otis 96 | Oats Aug’28)--"-] Oats oI ciserfietd & +, a 87° 98% 
Burl CR & Not ist & coil bo 19 5 Sr S|) a eee ee & Mab int on So.-10609 3] 108 losiaieS Jules pa 
si A A ticstes le Aug’28 be 103° 1981. i Mp Ea tiem agate oa 1931 3 5° 9812 oom oo 9 883, 9713 
cons B....... 3 DI 112 : 07%, 100% 
Seeecasence sea eet Sas Teele las 2] 1s Rat's tps eminent 3] Oe Sane "Tl al ap ts 
30-year gold 9 ort 1024] Ret & impt 5s ser D....-- aD a) 100s 1807 03%, 108% 
Onpadinn North deb 6 77322 7 Sale| 8 sl “i] Sy don] Sanrio t-te 3] 8" |e *iOi%| 3] “a8 les 
year sf deb 6}46_..... 113 [11212 11253, 5) 1 n W & M Div Ist g 48_-1991 ~~ == Aug” 
10-yr gold 4 st Sale |11512 11612) 10 lists tf St L Div ist col tr gg 48--1900/M4 “33 Son pa July’28]----]| 851g 93lg 
Coltr 430. sv, Osler, sii ish see oe" WW Val Div ist ¢ 4ec...1040|3 9] 90° 93%] 94" July'28 06° OTs 
PRE RR 20 oe 9 lade 
Carb & Shaw iat oid ta- "1083 97% Sale 9714 apeed| 47] 98 101% COC & Leen consg 68.....198419 3} 97% Sale” 96% Suly'28}----|] 94 901s 
Caro Cent Ist cons g 48..... bese a rates © oo Bee nn Ges en 1 s 10053 
Caro Clinch & 0 83 ss [83 Au28l---- Be Gee coe a stemen ann - ae . 2 ee ee eee; 107” 1081 
Cute Maine aco 108 tes Ane sit ee ee ae shen Vel 6 00..-- ee ee ee 10115 May’28 1001s 104% 
Cent gu g 4e....... 2 | 108%} 21)) 107 109%} Ch gu g 4348_...1935|M9 N| 96% ----/1 y'28}----]] 1011g 101's 
Branch 82 91 9312 Mar’28 Shes 931 95 lieve & P gen gu 4s ser B. 19421A oO 98 T° oe Nov’27}|---- eae i 
Central of Ga 1s 80 85ta] 79, Aug 28). -- 79" Seen gee --enesevens 1942|3 3] 98. i0ttz100 " July'28 101% 101% 
penenenress 101 10255|101 at : = = qperlesD Sig0_----------100lr al oa ----| 9014 Apr’28}---- A “ 
10-year secured 68... June 1929 aS BR ’ eve Shor Line ist gu 44s. ----» 8953 M eel 
Rel & gen 5940) iddi« Saig }100* “Y60%|"“i6]} 100 * toa Cleve Union Term iat s40--1872]A O| 108" 100% Bo Aug25)----]] G9 roots 
gen 5s series ---- 105%4]1051 , st sf 5s ser B--.-- si - 21} 10314 
Chait Div p ornne 102” 10312 tS a 103 bee icatpen sycerG....0mk © on ge eh uiy'28 loos, 1078 
Mac & Nor -... 93%) 9312 June’28|__ __ an---3 
Mid 101 '28)---_]] 931g S5ig] Coal 
M ae & Al div oar 105 rn =. June’28}_-__|] 105 see" oe ee 4 ty powed 1945|3 D| 91 92 | 91 Aug’28} 
Goat New tng Hat gu fa =-- 195. 108 [itis “Roe del || Ite Hig] “stoning een Sas---1ogofm R] 96% Bute | Bois Sul s 23s 100% 
sei i --- 2 Sale 
Serene Bite 85 |'86 1186 | al ‘aate 80m | Cole Tol inert aa_-------ingale Al 904 WS 03" sune'28)...-|| Gate ‘get 
Central of N 1014 ----]101 June28 eee ye bm te 45-1943] a ts io noe 95% 
 \ mene 109 111 110 Aug’28}-...|] 108% 319t2 een e---------= 19301F A} 95% 222] Obie sune'28\..--|| obi 98 
Cont Pac lst rei gag ts.---- ia” aria Aurae|--—-] “Sa "ge" | Now-conv Su usae P i ae ee, 72s eats 
Pe 144] 9012 «991 | 14 ‘on-conv deb 4s_...A&O 1955 ug’28 ----|] 72 961 
PO gear eT ne eS } 89% 9612] Non-co AO, 73 ...-| 8ilz2 June’ 3 
teu eoid GA -AwiSSIy B| in, oul so, “AOEIA| "| Be Sou cananeont aaheniarea--- 196018 3] 4 78 | 7 Augasi--i-l] Hie Ba 
Guaranteed g 58.......-- seat Rr A Aug’28})____|| Q1lg seit Cubs BE iat 50-year Sa.g.--198e73 31 9612 7 = 4 i O8lg 
Charleston & Savn’h Ist 7s- 2 ANGind “45l] 1008 1864] inelion d’net Ge ser'B....2103618 B 106% 107, 106% Aug’28)-.-;|] 105% iio" 
Ches & Ohio fund & impt 68. 113% -_ 119% Aug’27|___. a ae 2 9912] 99 2/| 98 
consol gold 58... ..-- 103% 106 *|10312 104°] 2 857 ois: | Do acne tte tot a 194siae | 93% 94 | Oats "G35 
Ousmane alia. 103% 106 }1031z | 108 | 2|} 102% 107%] 30-year conv 5s ret 4s.--19431M N| 934 94 | 9312 93% 24 Sols pes: 
Heuecson 99 Sale} 9812 9914] 46 15-year 5348 ioenerthaae ----]103% 103%) 1// 100 103%, 
ap osistered - -----------255- a) 914] 46]] 97%, 105 Siateade. «--1937/M N| 103% Sale |1035 103%, a 
ag wae $360--- 8 30 99%, Sale ose on > “a5 96% 102% BB gorge t «io 10801F . = 10413} 10312 10312 2 = od 
a oe = eye _-- 101 102% July'28|__. ll 101° 01's Den & R G Ist cons g 48.---1936]3 J| 90% Sale’ pot Aug’28| 67|] 96% 96% 
R& A Div Ist con g 48_...1989 ---- 9012] 90 June’28/___ 90 3g} Consol gold 4348 -.------ 936/93 J| 93's 941 91 |----|| 87% 94 
wy — It Aeneas 198 ---- ss 94% July’28|___ O4ig Hs Den & R G West gen 5s. Aug 1955|M N 9012 Sale on * eal 931g 98% 
arm Springs V Ist g 5s_.1941 ---. 927%] 925 July’28}____ 1 87 «(97 
cieerses udauin 8 ie) Sa age aa Denny oa ai | oe el A 
seats 4 a eee ee eee? sus men 0340. 1887ad wey 
tails and aor ts ek $e, Sale | Seu 98 | 1188 Seis Rat] Des Fisince Val ist gen 4360-19878 © Oe ee. mae 26 B23 
ieteas Get Sen 8... eel a te ial TE a Setar rg ist lien g 43... - re a r-. oo Te -  e 
Certificates of deposit.....- die nt 2b 6212] 15]| 68% 72% ee eels Dl 35" Feed Yo Faeael 75 «82 
Chic Burl & Q—IlI Div 3 is 21S AH.--5 oF 7 ccuanee tease ee 97% 9912] 97% 8 | 3 a7 108 
me eeistered ee See 3] 85% 8612) 851, Aug'28|__ oie “ir Dul & Iron Range (abe 193714 © a fos icon Ae ----] 103t2 1031s 
0 aS lt seb’ r 8 Kops 28} - - -- 
Division 46--°-- "84913 | “92% “O42 80% Feb’28|---_l| 80% 90% pec ideis..ise F “ibis Sai 10012 May'28|..--|| 100% 103% 
Registered ..----.--------- oe ty PS fd Raa Pg PT A ead eee 28|| 8lig 90 
seria Al see anc| SOE S| eal teria eae ee 
ehA----~- 19 s 981 rf Aig lpt re Ee 1956|(M WI 108%, Sale” ¢ 104% 
Chicago & East Ti Wa gn 1RTAIE A] 105% Sale 105% seul Salt gual cease cea ine ist g 53..1941|M N 10018 Sale 105 108% = 5} 105 110% 
C & E Ill Ry (new co) con 5s. _ Py = -- 1047/1032 Aug’28 1031 11014 | El Paso & 8 W Ist 5s------- 1965|A Oj} 102 : 110 > 10014 Aug’28!).--.]| 9912 106%, 
Chie & Erie ist ¢ old §3.....- oo A te Sale | 841, 85!) 7711 sat, = 106 Aug’28}----|| 106 109% 
Chicago Great West 1st 4s. a at 104%4/104 104 1}] 1031g 1121 Erie 1st consol gold 78 ext.-1930 M $| 10212 10314}1021 Q 
Chic Ind & Louisv—Ref 6s..1947|3 5 9 Sale | 68% 6912] 108 66° 7 4 lst cons g 4s prior....---- 1996/3 Z| 84 B40 B3ie 103 2|} 10212 1061, 
Refunding gold 5s. .....- 194713 5 107% 118 |116 Aug’28]_- 115% 1 212 Registered .....------- 1996/3 J| - 7 38! 84 | 12]) 83% 91 
Refunding 4s Series C....1947|3  § ps _---]10512 July’28]____ 10514 tt 1st consol gen lien g 48....1996|3 J 8014 Sale | 791 Jan'28}-..-|| 86 86 
foe ome Spry hele wie M Ni 10012 Sale 88% July'28|____|| 883, 88% ene pobamguiiont 1996/9 3]... _.__| 7919 M ngs 77'2 86% 
& gen 6s ser B_.._May 1966|3 J 2 Sale 10012 10012 3i1 100 1 enn coll trust gold 4s....1951/F Aj 100! 101 1001. ay cok 7612 87% 
Chic Ind & Sou 50-year 4s__.1956/9 ---- 1097110912 Aug’28]_ 109 O7'4 50-year conv 4s series A_..1953;A O} 8112 82! ts 10014 6)| 1001, 104 
Cate Ind & Sou 50-year do---1900/8 J] 90's ----| 91, Juneaa|----| 91 111iz] Series B- - - ----------- ee Sl fives at tod i a 
Chic aot? gene 4s M4ayi9eo|y 3] Sot Sale| Son meeel wel alana... 1953] O| --_- ort ured. Se° gen 
yn ee Qj O0% Gale — 861g] 8} 851g oar ep ig orbs at ae 1967|M N| 95% Sale Ofte ee “150 86 88ls 
tan G.aay ans ti Hie” wee ee Erie & Jersey 1st 9! Gs. ---100FIy 5] 113% 114 [tists yaya il ann ane 
s series C__.May 1989/J Aug’28s|____|| 7 er Ist sf5s..1957|J J3| 11312 114 , 4-4 111 116 
eee Jj] 961g Sale | 9514 96151 68 bs a BR ay Pitts gu g 344s ser B.1940/J J 855, ts ~~ J + ake 1125, 115 
See hy ae q . - = e 
Gen 4 ise series E.... May 1980|37"3| “65% Sate l 95% B61 “aan ‘bo%— ‘ort as kn anette... ae 10080 Sale [10B'e  1odke 2]] “oom Se 
3 Due Feb ¢ Due May. » Dus Dee. 2%, 9714 ale |103!g 10344) 53]| 100% 104% 
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i 1 
oven . Bi. “we. || Low be 
aTocK Aug. 10212 A “Ti 102% 
Range RN. Week Ended 10212 103 95 10112 - 102% — 
Price dense or mc. |ER = tines + x 101% Sale lies . se + 
S an? tai i 
Ps. 4 Hu Leutevilte a} "1 et eee N 10612 10514 -__-|] 97% 104% 
Ds E. Aw. 31. gn Be. _ 102); Unified = trust me 151 A 1 107 A “ee 102% 
i excuANoE. | § alee te wet tare | tae cae Seale Hee ise avast | ty dae 
Ae Wg i oo Aus2sl.... 96% | Ist refund 5348 sorleaa. $3] 100." lors "95's May'28]___- bs 
Rn. Y. k Ended e 100 Aug’ | RPS O15, Ist re 5s series B C...-2003 5 J lp 10112 102% 
Wee a) --- 01 7 July’2 il 83 & ref series C. 1930 J} 10012 9612 ~~" I] 10012 ~ 
1930 4 3) 100 9675| 967s BAL, ee ot 448 d 68_----- 1930/3 91's ‘oes po 
xt g 5s. 3\3 le eS, st&r SNES ASE FA ori vr lg 
Cent & Penn ist ext ¢ 58. 1950 5D) 96 i6'2 Aug'28 eg aoe oot Nod 1B nnn 4s__1946 os ms 100% 
ie Bees bit eal ite & | te ae 3] ise tors ah Mais Bi seciaaahe §| 8, i =] 60? 
ap eg tenn Ae gaa 1952 SF tees ie 105ig 104)2 io | Padu is Div icky gb EN cass ~-as jn) 
ee he ata eee 105! 8 10412 I 9914 101: Bepytrety Oe - cae 100 35 82% 
let & & Glov Pioud Jo ig 10614) 100 coe 100% ob & N int Mono 48-195: Ni 698 103 1 
Base oS imakae -—- 4 - Ba on 4 June'28|---2 101% South nat Cis Div s 44931 , 5 * Sale hil = 
Fort Cc Ag henge 96% 9m 5 tae wor? CS 2 ene Coe 39|M N 5 80 99% Aug’28}_. 88 
deal age Ry O.--- eS Se 90 1 ave yy 2 o 1 Loulsv souls Lanai 2aceel oy Dl a toe , - 102s 
P ist 193 oO 90 9914 Coal Lines 1959 99 28} __. 
Prem FE a ene 3\A 8712 9914 28)... 101 hon South ta 3D July’ i 101% 
oo 1923: J 99% ug 2 Ma RR ( ened 1934 88 28 --- 
GH ns 58 ond iat 5s... 94515 97 14) 74lg A "28}---- 117  arpedoy beep n 58 June i 9753 
ade & Hend 5s Oct 1 335 Alg 7814 6 Aug 11 100% st ext 43_- Coloniza’ 5 Ji 84 101 {100 Apr’28}___ 1g 
= cons 1929 Oo! 7 Me 112% 4 1 sw 1941 100 100% 7. ee 92 
Galv Ry ist & 5s.. 6\A di 115 1112 99% nitoba 8... ms ---- Jan’ F 89% 
Ala Ry ist gu -194 , 15 {1 106% Ma Ist 3% "31 a 9753 28} ___ 
Ga & & Nor Ist 38__.- 1941|J 112% 1 105% "28)---- &NW City 58. QM 1% ans 921g July 2 100 
aoe cident 448... 940|4 O 105% Sale 99 June 116 Man GB Co ee. ae 3.31 9 dete 84 2 90% 
yay ext Ist gu 4 deb 68. seas M S& 961g -.-- 127, 72 1145, Mich Cent eS onsen 1940 3 Jj -- 315 85 50% oes 1 10053 
Grand Trunk of Can deb Ga. 1947/3 © prt ARMS 102) leh Alr Line 4j.a------104 2\m WN 5012 100 oat, ig 9914 
Grand wg A. Tse 58...- 112% Sale 11412 Apr il 11614 Mich Air ed. .----- 22 ---195 So 95 Aug’2 ded 9913 
Grays Point Tera i A..-1936)3 3 “96i2 965s 06% 108° 2 10514 told 348. -< 2. 4s.---- 1940/4 | 100° 98 | 98 suly'28-~-- 0" 
one i 612 106%, 5g rs 1s pope «gargs F “ oa 90 
pd <caeplgmne ms 3 3) 9 Sale 104 42 101% ear de t 5a_- .1929 D| 94 1g 97 y’28}__ 
ki camcpphanan 1961 J} 108 1045g 10453 97% ‘ 20-y J ist ex g 5s8_- 9034/5 ~a. 9514 Ma geese 61 
pees it + wees oa 97 5e oS a Won 1880) 1 Be BAT 93% Apr 57 
Regi 46 series -195 a e Sale 97 | 4iM S & 448( 1934 “9314 90 °28]_ 
14 gubeeer 97% 28). - - - 56. | Milw L Ss ne ae ms + MEA Aug’ 3 23% 
toe Pb ripe ae 33 7 Sale 6 Mar 95, 1 & Nor 4s (18 or a 527s° 49'2 Aug’28) -_- 1 
ed eee al ee Sie'| 26, Mites 188 | en coe else 399. 19411) m| 47% Gon 478 ira 13) iiss 31 
14 E....- Re. 2612 957% 414 Mil Spar & te Line ns 53- M 1 719 1 10 10013 
—— 4% serles b ctfs A_. Feb Sete 103% 10 met: 108121! ilw & Sta uis Ist co ae SRR msl 16% 17 41 8914 i 
Genera ee ee MW 33, 105 ; July’28! - He 107 {mM & St Lot f deposit__ 1949 Fi 16!2 le | 8812 ay 10 " 
Bay "tfa BL... 1940 O}| 103% 99 1100 ug 28 .- i : Minn & ) etfs 0 Id 43_.. 621Q 8914 Sa’ 99 Aug 1 10 1031 
Or aaa 4s--... 50) A - 100° 100%4| "i 104 a tenn ae ere: Ey! 96 + Be IE 103% 
Deben Ry Ist gu s...19! ee oe ” aR Pi 10014 a 1015, & refun yr 58 ser 38 r 95 le 99 101 
rier ist 5% 1950 J} 10814 3 1100 y’28'-.. Ist xt 50-y 4s int gu’ ag\J 99 Sa 9978 1 2 96 
Gui Mob & Nor “3 be b1952\4 9912 10 i EE ose | Rerd'e oe ae J 3 e Somiase. 08 2} 30 96% 
Gulf \ 58 series C ter g Sebi a I 4g dsc 9814 July’ “ee 103', en ee -1938 M S&S} 100!le2 10112 10 1t6 9312 95ig 
ist M ! t ref & tent “O74 _-.- % Aug’2 x 02> | M cons 58. - - to int. -- 1931 5} 101 31g 9212 e"28) 
81 is Ons g 1999 $712 4 | 98% . *28 -- i Ist 58 gu as B.<50 6\3 21g 9 95ig Jun 100 
Gulf & = gp abncetnaspeta. 937|M N 212 10 2 May’ ad 100% t cons rust 634 -194 8s 9 --- 98 
a 9: 10212 10 28 1s eho = maa im i oe , poe 92% 
oo arccclosTy joi” 102 {102 Aug 28 2 a freee ioai]MN 951 09%) 99 Aug'28}. 104% 
tonic int gua a. ..193( 10 a 99'g " oa 548. -.--~ { 48... 9 ” 1g 7; 5 2 
nat eee ae mn 1947/5, < MD . We os Opiai 20 95 Se Caiiage Ten ro40|3 3 +a Sale | soos 1007s 14 " 120% 
Waco & Term 58.19: N| 98 Sale 89 I 1 ist pe-->-teee 1007s 8612 94 Tig 
Belt x Ist g 933|M 9914 8812 99 Centra 4s___ - 4 3, 88 1 311} to 103% 
Houston Pat gr UG O8s 1 FA % Sale " ee $5 issipp Ce Ist gold 1962 Ji 86% le | 921g 10412 291. 
. ---- 957 88% 28 - Miss Tex ser A. 2\3 31g Sa 334 6 ty 83% 
Houston r 5ered_. ser A_.1 714 O 9112 Aug’ ee Btls Kan & r lien 58 196 Ji 9 e 110 101 76% 
ie Etdeanes tek be Feb 195 ale hae 4 a ae x T RR b B------ Sein Gf inet 101% 101 petal teal ae — 
Man rome 58 92 95 "28 --. Mo-K 4s series Jan 1967|A O 101% 7p le} 158 9712 
Hud & ment inco 1145 J < mss< 8612 June’ ee 2. 81, 40-year s ser so 196 Al 100% Sale | 7 9912 3 
' Adjust id 48_..195 sf “Oi 5% July’28 - Z 76 jor lien 4% ser A 1965|F si 79 le | 9834 uly’28/____ 10: 
or See epEt a =. June’28 --- iy duane aasase be wiees 7 |- Sore Sa RA Fe 100 
oe ede 1951|4 --- = 8612 , pre 9614 Cum & ref 58 Raa ms 3% «95 3 Aug’ tS O81, 
Illinois Oe eecm nasty JJ "84 88 76 July’ 38 9812 rine Sy ghar al A i 10. Apr’28}__- 
tml 3 148.0 os2a2a- 108i o) teu uly’28 - 1g | Mo Ate ie eOeRY 938|M oo + 7 7 9255 
34s V0. 195114 73\g 9212 J 90's Genera rF. July 1 43} - iad 8 
rag > la 49_..19. ws 92 4 9258 4 85 a nekke - 1945]J “85 (89%) 87 y’28}____ 98% 
Registered ist gold 3 1951 AO] 90 Sale | 91% Aug’28 __- ist 3d 73 ex g 59... lg J 8 8 84% Ma oT ee 10583 
(le — alma 52 92% 841g ¢ 94 Mo Pac aps A ca 8 J 3 84 1g June 90% 
Extend 38 seolgpn ew ones rE 3 88l, 5 Apr’28! 90%, |: Pd dee amt tc 1945 7 an 19] 9415 "28|___ 
Ist aS trust gob ~---1955 J 3) 8: coll A 895s, a 110% | Mo ne TS ae SRNL 194513 $| 92 94 4/101 awrss ‘2 97ig 
ae wo 8540.2 221952 A ul “adm Gale B 4 May'28! .- 1140 me puri sect a -1938|M § 90% 108 =” saree 112% 
eS rarer’ MN 89 oe Mees 15 a are ee pes. ae” Sa 28). 104% 
ae winged ¢ 3 102%, Sma io gen & 53. s 95 June 104% 
wy ooo Id 48. _.1953 MN _. 10712! 10: . 110 145 97 le & Oh iv lstg 977|M 8514 lil 1 at 88 
ne 103 109'g \4 Mobile ery D wali MS 111 Jan’ ss 
oe 5) M4 91g 110 912 _ 100 oa 8212 Montgom B4GGinses 1901 3} 106 0512] 10434 ug’28}___ 
Collateral tr pe eae 1936|3 3} 10 na ee ee ee 91 Mar tet gu ould 4o__ 9373 3] 100 1 am, & Oats 
—~ 9 headnaee 1936 A} 100 -| 861g ne 28) - se 3 Re eth seb geacalee a 37\3 3 Olg S8ll2 ‘ 4 lg 1041g 
ling 58. 48a---- 966|F 8612 --- 78\g = | rk pon foh & N + cpap 19 Do 8 90%4 101 8 
Seay cemee'é ‘aad ® 453 7 J a A met pac 2000} 3 le | 9014 28)... 1 
15-y mph 7 tga lll <_< . * = ae Se Fate Jule Suly’28! a 89% 5 guar gold Ist gu 3%8_- 90% - 101 1g suly28 ne, 18% 
40-year idge gold es 33_195 J 3} 8012 76 75 July’ 28) --- Is & Essex 1978|F A 995g 10 18 Jul "28| | 17 
fro Br y Ist gold 1953 74% 7614 im acee bai | Morris Ser A- 7IF @ Joea July 0 re 
Litehiteta a tare fe 1981|F 5 a 85% Seed 2 = a SS te ae Ea aid a 2 22 
Loulsv ‘Dee Ist gold ak ae HH 4} 80% --) 88 June’28) - --- a Nash & 3 Ist gug lien 4's.1 J J 141g Sale 8712 poe & =so- 
St Loule Ov & Term ote i 2° 2 ois Apr’28).--- at "l tos Ry of ben oe deat... ist i Lie) am a 
Bt sola ties. iv ist @ 33402195 le al 89 __..| 92 17 > stan FM p~4. pedi ng he ‘ona @ 1553 1 38ie Suly’ a -=- esa 
eager 5 B02, Sue har (hea sie ee val a 
Registe Chie St 1963 Di) 984 --- uly’28) "SP Mex pr ret No 511A © llg Sale 53 Nov’ EEX 93 
ral & series 5. J 921g J 98) aban 92 Nat RR! ash war .-19% e 1 841e 86 Juty 28... 00 
D Cent t ref 58 eecid i Jee July ts 105 |? er ee 4 on ‘| 78% 84 98 6. pple 1 
int is Cc... 8614 93 *28).. ete | No N 102 July’ i 
ind ref 4448 ser 48.1940|A ¢ 901g pet 88 Pad rare 1041, Ist cone he 9 stg 43.,_--1954 " > SH 92 a July'28 --5 , 
& West iat oxt 40.18 ~ pete irs Sette “Tena rerg tor — 2 yin is. tee s ae Re er a 05% . = 102 
mo ae 956 10114 (0219110412 Nauga dR ate FA Sale Aug’28!__. O18 
Ind _— lowa Ist g gu 48___1 53 J 114 10212 i. 174 772 w Englan ies se 1986 95% 19} 89 ~ ihe 1 
Ind Ul isville Ist r A_.196 3 J} 10 Sale 1106 9312 “ik 101% | Ne 1} guar 4s-_ lst 4s____ "2i8 J 88%, 90 9512 Aug 14 105 
Lou 5s se 1965 106 91% "28 .-- i Conso R guar 448A r 99% 98 73 
we 6 tee fice ee 52|\3 3 92% Sale are "55 102 J June R a gage Or 0} 97 0012 100%| 3 s 
Ind — ref 58 ser iy aa 2 Bs! 61 96% 1 9212 N &NElstr m Ist o--oae A 98 +P 10012 007s 1 10513 
Gen r ist 6s uly 195 nae le | 9614 9812 2 %iNO leans Ter {ne 58 954|4 O 5g 104% 73 «(OL 23 100 
rt No AJ se 96%, Sa 9812 5g 997, New Orle: Mex n-c _19: Al 100° 9634| 100 105% 1 
majustnvent Os sor'A duly 1 7 Q7le 86 7 100 Br oy oe Nahata 1956|F 94% 968 10412 oe x ca 99 10 
Adjus ioe a tleoemtiins 1956 9 87i2, 86 9712 4 52 NC ee es 9O561F A 0344 104%, 9634 Aug’ Bik 10953 
Stamry eee 1956 8612 96 9814 Ist 5s = at aaa 198 AO} 1 ---- Aug’28 - 5'| 105% 07 
a MN lz Sale 1 49 t 5s ser Dcupe 1954 9634 99 834) 1 1 
ist 53 ser es egg = --1972 MN 9712 9712 4 Allg 19 Is FH pe athe eam 9453 38 99 101 106 10! = 9712 
‘1 , --z --2- 28] _.- 9% 
iat © he ont Amer 1s ~_1941 Al 97ig 43 | 41lg ug’28) - . ist 45 s series A r4%s_1 540 12 10812 Apr 36 Ig 1041g 
Cen % notes. 1947/F 42 4llg A 1 7 06’, Ist 5% en gua _.193. N! 106 _.|107 9012 98lg 
rot lst coll tr 8% notes.a- 38|3 D 47 wee. ee é Fay phy ex: +- Peete 897% 39 lg 110% 
Ist co {6\%n__. 1938 41 14] 1214 90 VeelNe& 1 B ist co b 6s_.1 MN -- Sale 12 100 16)| 104 06% 
& re Id 58... MB] 12lg 1514 oy: 961g B& N nv de ee 9012 99 06%4 10614 1 
el ot he go t.-.... a BY el as ay'28) - N ¥ Gent RR conv deb 63. S\F A Sale 5% 106 . 
deposi O511™ 90 8 103 M ee S Meginered nnn noe 199 o 99%, 19]105: e"28}___ 
Iowa anion of aan 3D : Aug’2 97 |N -gistered I is 013) 0534 106 10614 Jun 8753 
Cert Id 48... 1959 99% - % 8614 Reg series A_ A..2 AO} 1 ee 4 BF lp 
ing gold Ist 43_. 38\3 J lg 86% 9 10312 nsol 43 s series 2013 hin ale) 2 
Refund k & Clear 19: O| 85% 9215 Co impt 4% eR A Ol. ‘ 8 ” 9914 
Fran ug f@_... 1990 A 921g >: ae 79% Ref & eaves ecagtatte. 114] 8114 ly’28]}__. 
James Fran 02% 933g 91s Aug 15 10314 bins + py epneuaan 8012 8 14] 7753 Ju 4] 33 9S33 
Ka A & Ist gu @ 48... ‘a 0] 9 Sol ye ae 49 ah. “peeenene eazy 3) 80 ee = = 99 
M 1936 - 735 9 Reg 34s 3} 77 le | 9514 r’28]_ 1 
Kap & fg@4s_.. 29 A O Sale 99 52 06's Riv M 97\J 961g Sa’ 971g Ap » el 861g 
Ry re “isan Ol 7a Co ae. ae 1 & Hud ~--" i eealee be od Mer 827, 
S&M ist gu 5s_- 950 A 985g 99g 8919 28) ____ 9612 eh = + aban 1934 “93° ‘98% 93 80 
KC Ss R&B t gold 38.1 - % Sale July’28} - N ure goid 4s - 71934 MN 3 987% Ble Te 87 
50 89% 9214 , feeai 9658 Reg “pipes Ji 9 e| 7 28}. 
KC& City Sou Is -Apr oan aj ---- 34 July’2 10 98's een ete Sp te 1942)3 79% Sal 77 ang: 83% 
me gee Ist 49___ 1 D | bom whee 90% 05'.] De get), gaming goale al sen 97 . ier = Be 8% 
Ref & Term Ist -1987 J 86% 212) 903 r’28 +s 1 Reg debentur 3%s_1 FA ; 8012 July’28}- 5 961g 
City old 43. 96118 Olg D2le 83g Ap 2 104% 0-year li gold 1998 78g 77 9553 
ene Central ~ 4s. 1 113 J) 9 98 9 3 9934) e 8715 3 wth et dhares cauphaacae 1998/F A i. eee 9219 y) oe 100 
caeeeny é& Ind bi speonetin 1961 2 : 100° ioits ‘as _ Sune'2s ae 86 names ep oo 188 r ° 955g fale 9619 nes 38 103ts 
mped....- : Ba. 1937 9753 1 3lg a aati 100 “oe ee -193 ” 985s Sale | 98 0133 
Palo & West ist g voi Hbal 3b] gan ore Bite aaae'a8 tea io Chie st Lista ooo 1837 mN o1t Bale 106" 106ls 24 ioats 
>=: dis ; 3348-199 4 Dl ---- 100 | 99% 9778 INYC tered - ...... Re coys : 31)M N} 1 106% 5%, 106 2 105% 
2d gol Mich Sg -1997 $| 99% le | 9712 r’28|___- 107 Regis debenture mie A O| 106 __-|10: Aug’28'___ 9215 
a ble: yaladalclgaens 928|M 77, Sale 93%, Ap 2 10219 5-year Se - 1974 1061g _ -| 9512 *28)__ 
peti ele sail 108 nel 5 oi | 24 Soe sia, 4 Pod, Ames too 
ben epee shemne 1035 11 1% Ju 1 Refunc 8 se .-19! 4 7? eal 28)---- 
25-year = Term gu 58.1954|F 4 "90% ‘cn "3714 a “2311 96% 102% enn ee | Ist gud se A--1 953 Z & 91% 100 | 995s tre 28 ones iets 
Mo ge Term lie -1940 - N| 86% 875s 89 age 23 10012 NY pee series - aia- 21947 mS O72 100 1a 04 856 
7 200: -<-= . aie + 1a) oO “4 , anon 
{= va > ieee nna saalea NI -éa- 9814 95° Aug'26|_. NG at Md digen n= a- 1983 mx| 93 ‘94 are io 
Ee oe ee.-a 3) nes’, eed 1 2 10714 3d ext go 53. .------- 771946 | ee ~_--| 85lg *28 ---- “ 
eae fs ech 11144}105t2 10513) 2 105% 4th ext gold roid 348.2000 m N A: oe 80 July 38 22 ivi 
Gene red. .-....-- N| 106% 712] 10012 b’28) ---- NY ae een MN 101 Feb’ a ~- 
Registe ries.2003/M NN 10012 10 i‘. * ‘bon | NY & Har red -.--..... phe 4 Boos pate 7a wo 
n 58 se! ~1941/4 sacl as ‘a Mee. 9619 Registe ist & refg 1973|M ~~ peau” 10153 .) 
Val RR yt yee AO "S8le 91% 5l4 Aug'28}_ 1 1091, Lack & W an ee M Ollg -.-- 90 Mar’ 8 ---- om 
Lehigh aoe rey eae oee S| 88le 1054 88 NY fgu4% “gaa 2IF All wes: July’2: * 8134 
«amet bei 1945|M 5'4 110 8 ; mart 102 rst & re t 78 ext. 1932 Si 847%) 8312 "28 .-- 
Leb V istered _ __ 1d 4s__ A O} 1054 le | 8 ly’28/_. Fi incl ed ay 9A O| . 847 7g July e Bble 
Regis uar go 1965 88 Sal 0612 Ju 98) ___ 99%, YLE st 58_.. .193 81 34) 867g , on 1 
Y ist ¢ r 58 gu. 2|M N 1g 106 {1 July’2 96'2| N Jersey 1 erm 4s_. 947|M 8 67% 81 71 Aug’ oe Sblz 
Leb & N t Lat 50-y A..196 ©} 10212 100 <a NY& E Bost T a msi 7 747g Aug’28 _. 2 80 
Eas 4s Ser 935) A MS eee 12 Aug’ bie: 10012 &N -c deb 1947 71le 81 _ | es 
Lex & lami gen ae IQ J] 100% 9934) 9712 July’28)}__ 3531 N Y H&Hp-c re 3%s- 54|A O lg 80% Ole Aug 1 1l£tz 
Teng Dock console te”, wns 9612 o2 * June’28l 72 don | NY N acme she “| yon asi a 318 
Id 5sJ 31/Q 98 June ‘ 10614 n-conv ture 1955|J3 7912 714 2 
aie tetareee os wey ee . 31 91 Suly2sl_27 or pee ae ie--- ta eelis ale [112% 113 = 105% 
**{et consol gold 4a-—- --=-ieaals S7i2 03%] 91 28) --- = 10 Se Sane Eee ”---ee a 121 Sale {11 ry eae By 
Ist con > ee? 1932 8712 99 Aug 1 13 Non-co debenture ..1956 J} 11212 108 104 | 
Igo a M8 9934 9914 90 02 om-anne 44s... sis 7g 1 G43 
Genera ea .-1949 D 98le 14] 987g 90's 5 99% 1 Non-co benture 3 ~--194 Ss Sale 103 7314) 36 935g 
Unied od 46-2 =2-~- lesz N] Sec 9014! gi" ieee | ee Goa debenture 6s-------1048 A O} 104 a RS 3 
Unified — “ply eee 1937/4 8] 90g 9012 9934 A= eres clteglstered nana 1940 MN 73's e | 8914 90 | 
Debentu =: deb ce ae ‘32|m J] 99% S82] 8744 Aug era rust da_-------1040 D| 90ig > 90 
Guar sh B tet oh gu 58 Oct “3219 J S7'2 882 Spo eee Sg * 
Guar st con gu ~1945 Deben 8 ser 0 4s 1954 
Sb B Is d g 4s. ref 444 es lst 
ea set Bamooe ist & R & Pt Ch 
Lou arm 
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NDS Price ee. | Range BONDS. Price Week's Range 
#.Y.8TOCK EXCHANGE 33 Friday, ea |E8 Stnce N. Y. STOCK EXCHANGE, Friday, Range or iy Since 
eek Ended Aug. 31 Sa] Aug. 31. Jas. 1. Week Ended Aug. 31. aj Aug. 31. | Last Sale. Jan. *. 
| |p Aatitow  Hega|No. ||\Zow toh Bia AskiLow High|No. |\Low 
N Y O & W ref ist g 4s_June 1992/M H| 7453 75 | 741g 74%) 6|) 72% 30%. Oo ee he enn Dr Ban do A. ..1908 J 3) 884 Sate | 871g 88l4] 102|| 851g rs 
Reg $5,000 only June 1992);M _.. ..--| 761g Apr’28|----|| 762 78 Con M 4sseries A... 978|iM 8} 90 Sa 89 901g] 726]] 87% 97% 
Ws sits sini cetrcsriiiniiti 1955,3 D| Zits 73 | 741g 7414] 11]) 70 80%} Prior tien Ssseries B...... 1950/9 3] 100% 101%|10012 101 5|| 98% 104g 
NY Providence & Boston 4s 1942)|A O] 8733 ....| 8733 Aug’28|----|| 87% 95 Income series A 6s_-July 1960/Oct.| 10114 Sale {101% 101%] 107]| 90%, 102ig 
a bantiegahlcnnpalle tate) A O| ____ ____] 89% Jan’28}----|| 89% 804 | St Louis & San Fr Ry gen 68-1931] 43] 10114 103%/10212 10212} 1{| 100 105 
N Y & Putnam Ist con gu 4s 1933|A Q} _. 92 | 88 Aug’28}----|} 88 964 General gold 5s. _........ 1931/5 3 1001g} 9914 100% 7i| 991g 1081 
N Y Susq & West ist ref 58_1937|3 J| 801, Sale | 80% 80% 8014 9212] St L Peor & N W ist gu 5s...1948/3 3] ____ 1051s|105 June’28|----|] 105 111 
2d gold 4448. ....... .....1937|F Al 74 80 | 82% May’28|----|} 80 831, | St Louis Sou Ist gug4s__...1931/M $| ____ 9714] 975, Apr’28]----|] 975, 97% 
General gold 5a. ......._. F Al 65 717s) 68%%4 6814) 10]} 68 804 | StLS W istg 4s bond ctfs _.1989]M N| 86 90 | 88 88 79 2% 
Terminat Ist gold 58______ 1943/M N| 9912 101 | 9912 Aug’28]---- 9912 103! 2d g 4s inc bond ctfs_Nov peo J Ji 82 85 | 82 Aug’28}---- 82 87le 
N Y W-ches& B ist ser 144s °46|J 3) 8512 Sale | 85ig 851q1 54]) 83'2 92 Consol gold 4s.......... 1932}3 D] 9512 Sale | 947 9512 941g 99 
Nord Ry ext’ls f6%s__..___ 1950|A ©] 10134 Sale {100% 101%, 54]| 100 103 ist terminal & unifying 58.1952}38 J] 9812 Sale | 97 9812] 18]/ 967%, 103Ig 
Norfotk South ist & ref A 58_1961|F A| 90 91 20 90 1} 90 97 | St Paul& K CShL ist 4%s_1941/F A] 9314 Sale | 92% 95 16 Plig 98 
Norfolk & South Ist gold 56.1941/M N| 9812 __..|10212 June’28|----}} 98! 103 | St Paul & Duluth Ist 5s__.-- 1931/F A] 99 100%] 99 July’28]----/} 99 99 
Ist consol gold 4g_.__...- 1968]3 D] 931g _.._| 9312 Aug'28|----|| 901g 06% 
Norfolk & West gen gold 661931\M8 N| 102%, 103%3]102%g 10412) 7i| 102% 10512 ¢5t Paul E Gr Trunk 1st 4%s_1947/3 J| 95 10 971g June’28]--~- 971g 97% 
Improvement & ext 68_...1934|F A] 104 104711047, Aug’28}----}] 104% 107 
New River Ist gold 68 -...1932)A O} 103 105 |103 July’28/----1] 103 106% St Paul Minn & Man con 4s -1933/J 3] 9612 96%] 951s July’28/---- 951, 
N & W Ry Ist cons g 48 ...1996)A @| 92 9414! 915s Aug’28]/----{| 89% 98% ist consol g 6s. ........-- 1933]J 3] 10312 10412/10312 July'28]----]| 10312 111g 
MDiv noccnennne 996/A O| __.. _...] 961g Apr’28|----|] 95 26% Registered --.............- J 3} 103 106 |106% Mar’28|----|| 106% 1 
Div'l Ist lien & gen g 4s_._1944/3 3} 93 Sale| 93 93 6\| 93 964 6s reduced to gold 434s -..1933|J 3} 98 981g Aug’28]----|] 961g 101% 
le ae hy 1929}M S| _... ._..]175 July’28}----|] 175 1901. Registered ...............- J 3] 9612 9912] 9912 Jan’28]---- 991, 
Pocah C & C joint 4s____. 1941)/3 DB) 915g, 93 | 915 915g 9114 97% Mont ext Ist gold 4g__.._. 1937|3 D} 92 95%4| 9512 July’28}---- O81, 
North Cent gen & ref 5s A___1974/M 8] 10773 _.--|108 Aug’28}----]| 107% 108 Pacific ext guar 4s (sterling) 40}J 3] 8814 9219] 881g Aug’28|----|] 881g 047% 
Gen & ref 4448 ser A stpd_.1974|M 8} ___. 102 | 993, 9938 2|} 98g 1015, | St Paul Un Dep ist & ref 58-1972]3 J} 104%, 10614/104%, 104% 1]| 10412 1005, 
North Ohio Ist guar g 5s _._.1945(/A ©] 95 9612] 95 Aug’28/----|| 95 103 |SA& Ar Pass Ist gug4s....1943|)8 J] 8912 Sale | 88% 8912] 32]| 8753 94% 
North Pacific prior lien 48._.1997/Q 3} 90 Sale 9033 89 97%, | Santa Fe Pres & Phen Ist 5s -1942]M ${ 100 102 [10012 10012 2}{ 100 104 
PO sis 5s mech acini 1997|Q 3} __-_ _...]| 88 Aug’28}----|} 88 97 [Sav Fla & West Istg6s_---- = AO] 104 = __..}1001%4 Aug’28}----]} 1001, 109 
Gen lien ry & Id gt 3s_Jan 2047/Q F] 67 Sale | 66% 67 6212 72: REPENS OR. on ovenpooucad 1934);A O}| 99% __..}10712 May’28}----}] LO71Ig 107ig 
Registered _.......Jan 2047/Q F] __._. _.-_-] 6412 Aug’28}---- 6412 697, | Scioto V & N E Ist gug4s_..1989]|M N] 9212 __ 93 Aug’28/.-..- 9215 98 
Ref & impt 44s series A_.2047|J_ 3} 98  98%| 98% Aug’28/----|] 97 106 | Seaboard Air Line lst g4s-.-1950/A O| 7514 82 | 75 75 75 = 851g 
Ref & impt 6s series B_.__2047|J| J] 11214 113 |1125g 113%) 34] 111 1174] Gold 4sstamped_._....-- 1950;A O| 7312 Sale | 7312 75 5]| 72 88% 
Ref & impt 5s series C__..2047/J 3) 103%, ___-11035g 10612] 10] 10353 109); Afjustment 5s_...... Oct 1949/F A] 4312 Sale | 43 45 50 40 B21, 
Ref & impt 5s series D....2047/3 3} 103%, 105%4)10353 104 71\| 1023, 109% Refunding 4s.-......--.- 1959}A O] 58 Sale| 57% 58 7|| 57 72g 
Nor Pac Term Co Ist g 6s_..1933|3 J] 109% ____|1093, June’28/----|] 1003, 110% lst & cons 6s series A....1945]M $| 77 Sale | 75lg 77 118 73 B63, 
Nor Ry of Calif guar g 5s_...1938|A ©} 1021, 10512107 June’28}----}] 105 107 Registered - .............-- M $| ..-. .-.-) 85 Mar’28'--.-|| 7853 86 
At! & Birm 30-yr Ist g 4s.d1933)M 8] 89le Sale | 89 8912} 241) 88% 5 
North Wisconsin Ist 68__._-— 1930\5 J} 99 10214101 Aug’28}----!] 100 102% | Seaboard All Fla lst gu6sA.1935/F A] 7112 Sale | 70 Tile 22| 947%, 
Og & L Cham Ist gu g 4s... .1948 2. cuss aceue ae 8414) 14] 78lg 884 WORE I oo nosneacossos 1935|F A| 69%, 74 | 70 70 1}]} 70 945, 
Ohio Connecting Ry Ist 48..1943 M S| 98 ____| 9533 Nov’27]----!] ..-- Seaboard & Roan ist 5s extd193I/J J 98 } 98lg Aug’28'----]| 98 1005 
Ohio River RR ist g 5s. ___- 9363 Di ____ __..'104 Apr’28}----'| 103% 104 So Car & Ga Ist ext 5448_...1929/IM N "993, 10112] 9912 Aug’28'---- 991g 101% 
General gold 58. .........1937,A O] 99 100 {10112 June’28!_---'| 10112 104% |S & N Alaconsgu g 5s_.-....1936|/F A] 1001g 10253]100!g Aug’28 ----]| 100 105 
Oregon RR & Nav con g 4s_.1946 3 D| 9114 92% 91% 91llo]} 2] Q1lg 06 Gen cons guar 50-yr 5s....1963)A O' ____ 108 |10453 May’28 ----|' 11létg 115 
Ore Short Line ist cons g 58.1946 J 3} 104 107! 105 106 5} 102 110% : 
Guar stpd cons 5s. .._.._- 19463 31 106 ____,10614 July’28]---- | 106% 111% | So Pac coll 4s (Cent Paccoll)k’49/J D 8812 897] 8812 89 , 6], 87% 96 
Guar refunding 4s___..... 1929\J D| 9812 985s! 9814 9853) 46] 98 100 Registered - .......-------- J DD] 8533 89%} 88 Mar’28--.-|| 88 88 
Oregon-Wash Ist & ref 4s...1961|3 J| 88% Sale | 88%3  887%| 85] 861g O4lg) 20-year conv 4s-_--_- June 1929]M 8] 99 Sale | 98% 99% 9812 100 
Pacific Coast Co Ist g 5s_...1946/8 D| 75 77 | 77 7712 7\| 77 884, lst 4448 (Oregon Lines) A-1977)}M 8; 9812 10112] 99 99 41; 99 104 
Pac RR of Mo ist ext g48__.1938/F A} 92 9412) 92%, 9214 2)| 91% 95% 20-year conv 53......--.- 1934 \3 D] 10014 10244)100 10014 3]] 100 10814 
2d extended gold 58. _ ___ - 1938|J 3| Q98l2 ____|102 May’28}----}| 102 102% Gold 4448 ...........+<- 1963|M 8] 97 Sale| 9612 97 9}} 9514 10012 
Paducah & Ills Ist sf4%4s_..1955|J 3) _... 9934|10053 July’28|----|] 10053 101% San Fran Term! Ist 4s -...1950/A O] 895g 91 | 8953 895s} 1]) 8853 96 
Paris-Lyons Med RR exti6s_1958|F Al 99 Sale! 98% 9914] 77|] 96 100%, Registered .........-.4..-- AOl 8s ....} 90 July’28'----]} 89% 90 
Sinking fund external 7s. .195%|M $| 103t2 Sale |103!g 103%] 67)] 1011, 1051, | So Pac of Cal Ist con gu g 58-1937|M NW) 102% 104%3]106%, June’28 ----|| 105 108 
ns RRsf7s..._- 1954|M $| 102% 10312/102% 102%] - 11] 101 1041, | 50 Pac Coast ist gu g 48.---1937/3 3|- 96 98 | 973s May’28.----|| O71 O7% 
PE ey Goking fund 5348 1968|M 8) 9512 Sale | 9514 95le 4i/ 93 964% ca oo pe ref 48......-- 1955 . ‘ 9212 Sale ee - = pe 9813 
y ist & refef7e__.1942)M 8} 1 _.--}10214 Aug’28}----)} 101% 104) tered . . oa wcscncecess i et ane pr’28}--.- 
- ae Oe , Southern Ry ist cons g 5s...1994)J 3] 110 Sale |10914 110 108 1191, 
Pennsylvania BR conse 40. .196088 _--. 98 | 97% July’2s]_--- 991 ReeES . 0b. goccccenshe J 3) 104 __-|115ig Apr’28]--.-]] 110 115g 
Consol gold 48_.._......- 948|IM Ni 9312 ____] 9312 9312 93 100 Devei & gen 4s series A_...1956/A O] 8812 Sale | 8712 8812} 731) 85% 98 
4s sterl stpd dollar_May 1 194n MN] 9312 94 } 921g July’28)---- 921g 99 Develop & gen 63. ...--.- 1956)A O] 114 115 |113!g 114 91! 11312 121 
Consolidated sf 4548. ...- 1960|F Aj 101 102%4!10i 101 1}] 100 107 Develop & gen 6 48------ 1956]A O} 120 Sale |120 12014] 8} 117% 127 
General 448 series A_.__- 1965|3 Dj 100 Sale | 993g 100 16|| 977% 1047, Mem Div Ist g 5s..------1996]J 3] 102 _-..|108 July’28)----]| 106 113! 
General 5s series B_.....- 1968)J Dj 106%, 10753'1073g 10753 21] 1043, 116 St Louis Div Ist g 4s. ..-.- 1951]3 J] 87% Sale | 877% 8778 877g 94 
10-year secured 7s. .....- 1930|A O} 10314 Sale {1027 10314] 26]| 1027 105% East Tenn reorg lien g 58. -1938]M $| ____ 108 {105!g Aug’28)----]) 10414 1051g 
15-year secured 6448... - 1936/F Al] 11012 Sale ,110 11012; 52}| 108% 1134 Mob & Ohio coll tr 43...-- 1938]M S$] 901g 93%) 92 Aug’28}---- 91%, 96! 
Am hen idl Aaiainainaie a FA ou. seeslhlS Aprae..-.8 0 ie 
40-year secured gold 58. ..1964|M WN} 10353 Sale |1027s 103% 78|| 101% 106% | Spokane Internal Ist g 5s.-.-1955/3 3} 80 89 | 81 81 Si] 81 90 
Pa Co gu 3s cull tr A reg_..1937|M $| 873, ___.| 91 June’28)/----|| 87% 93 | Staten Island Ry lst 4}4s---1943/3 D] _... -.-.] 85 Nov’27|----}) ---. -.. 
Guar 348 coll trust ser B_1941|F A| 874 8733 Aug’28}----|| 871g 92 | Sunbury & Lewiston Ist 4s.-1936)/3 3) _... _...| 95 Apr’28'---- 0613 
Guar 348 trust ctfsC__..1942)3 DB] 89 _..-| 90 Apr’28|----|| 89% 902, | Superior Short Line Ist 5s..¢1930/M 8] ____ ____} 99% Apr’28'---:|) 99% 90% 
Guar 34s trust etfs D___.1944]J D] 87ig ___-| 88!2 July’28|----|] 88l¢ 90% | Term Assn of St L istg 4}48-1939/A ©] 101 102 [10114 Aug’28 ----|| 9912 102g 
Guar 15-25-year gold 48__.1931/A O| 87% 97 98 10}} 96% 100 ist cons gold 5s. .....---- 1944/F Al 10112 __..]101% Aug’28/.---]| 10153 107 
Guar 4s ser E trust ctfs____- 1952)" Ni 90 941s! 90 90 21} 90 9681 Gen refund sfg4s.-..-.-.- 1953}3 J] 8712 Sale | 8712 8712 1}|} 87 94 
Pa Obio & Det Ist & ref 448A°77/A O}| 9714 9814) 97 97 5i| 951, 102 | Texarkana & FtS Ist 5348 A 1950/F A] 1041g 106 !$1041g 104! li] 101% 1071 
Peoria & Eastern ist sear 1940/A O] 84lo 88 | 843, 8432 2|| 8353 92 | Tex & N Ocom gold 5s.-.-..- 1943}J 3! 100!g 102 {10012 July’28/----|| 1001: 1031, 
Income 48________- pril 1990;Apr | 3514 4212) 40 24|| 371s 50lg | Texas & Pac Ist gold 53_----2000]3 Dj} 10712 108 [10712 Aug’28/--.-}| 10712 115 
Peoria & Pekin Un Ist Shee. .1974/F Al 103 104 |103 Aug’28'- 10214 1081; 2d inc5s(Mar.28cpon) Dec 2000|Mar| ____ _...]100 Aug’28}]----]] -... .... 
Pere ee let ser A 58.1956)5 3) 10314 104 [1031s 103%, “14 10012 10681; Gen & ref 5s series B.-.--- 1977|A O] 100%, Sale {100% 101 15}} 1001, 10412 
Ist 48 series B_-...--.--.- 1956|3 5] Q1ig 92%| 9012 Aug’28'----|| 8812 961- La Div B L ist g 5s. .---- 1931}3 J] 9912 100%] 9912 100 12,| 9912 101% 
Tex Pac-Mo Pac Ter 548---1964|M $] 10714 10812!107 Aug’28/----j| 105 109%, 
Phila Bait & Wash Ist $o. M WN] 93%, ____| 95 Aug’28|---- 945g 100 | Tol & Ubio Cent Ist gu epee 3 31101 __..}101 Aug’28/----]] 10012 103%, 
General 5s series B__ -__-- 19741F Al 1051, ____|10514 Aug’28,----|| 105 114 Western Div Ist g 58. .--- 935}A ©] 9812 103 |100 Aug’28}----|] 9814 103 
Phillippine Ry ist 30 or oi 401057 J S| 41% Sale | 413, 4134 2)| 40 4212] Genera! gold 5s. ---..---- 1938 3 D’ 100 101 {100 June’28/--..|| 100 10153 
Pine Creek registered ist 68.1932] DB] 1021, 10512104 June’28)----|| 104 106 | Toledo Peoria & West Ist 4s-1917/3 3, __-. 19 | 15 NOW OT 50 1b cen Cabee 
PCC&St Lgu4sA_.-__- 1940/4 ©] 100 10012100 July’28|----|| 99% 102 | TolSt L& W50-yrg 4s...-- 1950;A O} g9ig ____| 903, Aug’28)--.-]; 90 O61, 
Series B 4348 guar_......- 1942}4 O| 100 102 (100 100 100 1021g] Toh WV & Ogu4sA----- 1931}J J] 9734 9912] 985g July’28}---- 9853 100% 
Series C 4448 guar._.....- 1942|M Ni ____  10134)1013, June’28 ----|| 101%, 102is ist guar 4 '4s series B..-.-- 1933}J 3! 973, ..__| 978% Aug’28]---- 97%, 1081, 
Series D 4s guar. _...._- 1945|M Ni 97 9912! 97 Aug’28 ---- 97 «84699 lst guar 4s series C_......1942|M 8] 941, ____| 9573 June’28}----/] -.-- ay 
Series E 348 guar gold ...1949|F A] 97ig ____| 971g June’28' ---- 97 97i,| Tor Ham & Buff Ist g4s----1946)3 Dj] 93%, 95 | 9453 June’28)---- 94%, 
Series F 4s guar gold______ 1953)} © 97 _...197 Aug’28 ---- 97 97 
Series G 4s guar_......_- 1957|MM 97 __.-| 96 July’28----| 96 971, | Ulster & Del Ist consg 5s---1928 3 D] 6212 6912 6312 6312] 1] 561g 78 
Series H con guar 48_._. .1960/F A, 9712 ____| 971g July’28 ----|, 97 971, Certificates of deposit -.---- ----| 5712 65l2 63 July’28/-...\) 62 63 
Series I cons guar 4548....1963]* Al 98 101%/101 July’28 ---_]| 101 1052 Ist refunding g 48-------- 1952)4 G] 3812 40 | 3853 Aug’28/--..|) 32 66 
Series J cons guar 448_...1964|M N| 9912100 | 98 Aug’28-.--{| 98 105 | Union Pacific ist RR &ldgt4s°47|J 3) 953 Sale | 94 95%} 11'| 93% 99 
General M 5s series A__..- 1970)43 D/ 10612 10714|10612 _ 10612! 10414 1142 Registered .-..------------ J 3] Q1lg 9312} 9112 Aug’28]--.-]] 91l2 0712 
SE. wtindivcechmiuse D} .... _...|113% Jan’28|--_-|| 113% 113% [st lien & ref 43....- ee M BI 9014 90l2 sone Ollg} 75|| 89's 9&3 
Gen mtge guar 5s series B_1975|A O} 107 109 [105% 107 104%g 1151g] Gold4%s_.--.--------- 7|J 3} 9712 Sale 9712} 20) 95% 101% 
Ss abianaabaneinn- Oj __.. _...]11312 Jan’28'--.-|] 113% 11312] Ist lien & ref 5s. ----June 2008 M 8} 100 110 109% July’28)----|| 108 112% 
40-year g 4s__.....------1968/5 D] 873%, Sale | 86% 88 | 148] 85'g 89 
Pitts —— S Y tat ge Gn... .2088 J 5) 10512 ___.]106 May’27/----|| ---- -...J UNJ RR & Can gen 48-...- 1944) 8! 89 97 | 94 July’28]----;|| O3lg Ol, 
p eoescosce J 3} 10112 106 (1031s June’28|----|| 103!g 107 | Utah & Nor Ist ext 4s.-----1933)J 3) 92 9712) 98% Nov'27)--.-!} ---- -~.. 
Pitts Sh & a Ist g 5a. ...- A OQ} 100'g __._]100ig 100g 191g 105 | Vandalia cons g 4s series A-.1955)/F A] ____ 98%, 9514 Aug’28)....]) 95% 98 
1st consol gold 5s_-... ---1943|3 3] 100ig ___-|10014 Aug’28|----|} 10014 1004,] Conssf 4sseries B-------1957|M N] 9412 -__-| 96 June’28|/--.-|| 96 9912 
Pitts Va & Char Ist 4s__.._- 1943|M WN 901g _-_-| 95 Oct’27|----|| ---- ---. | Vera Cruz & P assent 4)48 -.1934)__. 1712 19 | 18% 1878 17% 23% 
Pitts Y & Ash ist 4eser A -..1945)3 D} 931, 95 June’28|_---|| 941g 9714} Virginia Mfd 5s series F..--- 931|M 8B] 977% ___-|10014 June’28]----|] 100% 1011, 
lst gen 5s series B_......- 1962|}F A __.-1108 June’28|_---|| 108 10812 COOtSI EE... -excaccsoan MN] 10012 10112 10012 Aug’28}]----|] 10014 103% 
1st gen 58 series C __...-- | Baa ag: cert ate Deni Va & Southw'n Ist gu 58. 3}8 J] 9812 __-- 169 100 11]} 100 10714 
Providence Secur deb 48 ----1957/M N| 7012 75 | 71 Aug’28|----|| 71 Ist cons 50-year 53-------1958/A O} ____ 947% 9514] 11] 95 103% 
Providence Term lat 48. ___- M 8) 835; 92 | 91g June’28|----|( 91 91% | Virginian Ry Ist 5s series A-1962/MN/ 105 Bale lot, 10512} 50); 104 100% 
Reading Co te Cen coll Pe ‘S1|A O}| 92 92%] 92 92 913%, 97 | Wabash ist gold 5s_.------- 1939|M1 N} 103 10314)103'4 10353! 5/| 1021g LO6%s 
oe cop athe gap EE ee A O| ____ ____| 94% June'2s!_---|] 94% 95%] 2dgold5s....-..-------1939)F 4) 100 101 | 9812 Aug’28/--.-|| 9814 1062 
Gen & ref 4 ssn cerion A ---1997|3 J] 9853 99%] 98% 98% 98 104%) Refsf5sseriesA_.---- 1975/M 8] 103 10353110312 104 3]} 10214 107% 
Ricb & Meck Ist g 4a______. 1948|M MN} ____ 8215) 791g May’28/----|| 79's 8214 Ref & gen 5s series B-- ~~ - 1976|F A} 99 Sale| 99 9914, 17}| 97% 105 
Richm Term Ry ist gu 5s__-1952|3 J| j 102 |10412 June’28/____|} 10414 10412 Debenture & 6s registered .1939)J J] 9812 ___.| 887g May'28/----j] ---- ---- 
Rio Grande June Ist gu 53_--1939]J ©] ____ 104 |10012 June’28/-.--|] 100% 10112 1st lien 50-yrg term 48.-..1954/3 J] 21, 887%! 89 June’28/--.-|| 86lg 89 
Rio Grande Sou Ist gold 48. .1940|) 3] “41, ___.| 5 May’28/___- 4ig 5 Det & Chi ext ist g 53--.-1941]J J] 10112 ____|105% July’28|----|{ 1041, 106% 
Guar 4s (Jan 1922 coupon) 40]/j J} ____ _-| 7le Apr’2s|___- 5 Zio] Des Moines Div Ist g 48-.1939]8 J] ___. 93 | 925: Apr’28|--.-|| 91% 9Bls 
Rio Grande West Ist gold 48_1939/J 3) Qlig 9214] 911, 92ig 311 90 9512] Omaha Div Istg3'4s----1941)A QO} ____ 87 | 83% Aug’28/---- 88% 
1st con & coll trust 48 A__.1949/A O Sale | 8312 84 17|| 83% 903, Tol & Chic Div g 48------ 1941)M 8] gOlg 9212] 891g Aug’28]---- 89 O51, 
RI Ark & Louis ist 4448__..1934)M 8] 94% 96 | 9512 957%) 10]] 91 99%) Ref &gen4}ssSerC.---- 1978|A O} 91 Sale|] 904 91 65)| 8853 94% 
Rutiand ist con 7 wae ipetls 3) coe oe.) Zoe Auaael-..-1] 200 Sel Ist ref gu g 3}48----2000|F A 83 | 83 Mar’28 83 83 
st con g 4448_....- , arren Ist ref gug ence ee ---- 
mse 0 me eale ml ee @ ee eee al Ble oe oe 
it Jos & Grand Isl ist g anes 3 3} 8 86 92 Wash Term Ist gu3448----- 8314 85 | 83's 8 8 
St Lawr & Adir let g 5s .__-- 1996)3 5 100 —. 100 auras Bs 100 1003] 1st 40-year guar4s..-.--.1945|F A] 897% ....| 96 July’28)....|| 88% 96 
24 gold 68. -......-...--1996]A ©] 106 Sale /10512 106 105 108 |W MinW&N W Iistgu5s-.1930/F A} 991, 100 | 99's 994) 9 10] 
Bt L & Cairo guar g 48 --._.- 1931/5 J} 9653 973] 9653 Aug’28/____|| 96 98%] West Maryland ist g 4s----- 1952|A GO] gO, Sale | 80 8012} 24'| 781g 87% 
StL Ir Mt & S gencong 58. -1931/A O} 997 Sale 1 997) 32|| 984 102%,] Ist & ref 5448 series A...-1977/J 3) 9812 Sale | 98%  98!2] 16)| 961g 10él2 
Stamped guar 56_--.....- 1931]A O| ____ ____11013, Dec’27]____|| ---- ---. | West N Y & Pa Istg 5s.---- 1937/3 J] 101 Sale /101 101 2|} 100 104 
Unified & ref gold 48 ....- 1929}3 3} 98%, 98%] 9853 98%] 26/| 98 1015,] Gengold4s-.----.------- 1943}A QO; 8912 9012) 90 Aug’28}---- 04% 
Riv & G Div ist g 48__._. 1933)" N] 941g 9434) 9412 9419 4\( 94 97% | Western Pac Ist ser A 5s_.-.1946|M 8| 99 Sale | 97% 98%4; 52] 971g 101 
StL M Bridge Ter gu g 58 -.1930/A ©} 991g Sale | 991g 991g] 1|] 981g 1014] Registered_..--------------- MS, .... .---| 97's 97's} 1]] 97's 97's 
West Shore ist 4s guar_.-.-- 2361/3 J| 86 8712 86 8712} 4]| 8412 O8ls 
Shocesabooesee 361)5 Ji 84lg 8512) 85% 854g} 11 83% 93 
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BONDS é 
N.Y. STOCK 
2 EXCB &? Price 
Week Ended Aug. TH ~— 2 2 . Week's | 
: <| Aug. 31. ie or iy 
heeling & Lak . 
> e Erie— Bt 
Ext’n & impt gold 5s. 1930/F low High No. 
Refunding 4348 series A... 930)F 4/100 101 |100 
Defunding So --- 19667 Sl 60% $id 64 saea” 
Wilk st consol4s.....__.. 966 $| 961, 102 2} 92 July’28 fee 
jy yf) peer Be " 98 Aug’28}.._- 
Will & 8 F Ist gold 5s.....-- iota Dl Gite Sead grit MEAS “22+ 
n-Salem 8 B ist 4s... seests Di gee 18 “ieee 7 
Wis 8S B Ist 4s 10014 104 2 6712 
Cent 50-yr Ist ---1960|5 4 * 1034 May’28 
Ree et en nn - ote 5] agi, Bhity 22, Sume’2 a 
Wor & Con East term 1st 48'36/M N] 8% 2 8612) 8212 ~ ae 
Ist 44%s__..1943|/9 J 8812 91 8812 = : 
---- -.--| 92% Mar'28 
INDUSTRIA b & 
Ls 
Adams Express 
collt 
Ajax Rubber Ist 1 dy a Mm 8} 89 Sale 
Co Gold M deb 6s A -1936|3, B) 10314 1044 p+ 891g) 5 
witha none oA 4%)103% | 104 7 
mers Mfg deb a gi 8 1g July’ 
Alpine hfontan Stee fet fa--10g5)M © o8 it of, 28). 
Amer best Sun con ne 6] 9312 95 | 93% 94 64 
Sug conv deb 68 1936 F Al 105% Sale {10512 94 7 
American Chain deb s.--193314 O} 191% 14 90. Aug'2s|..-- 
ure Se. ._. s 102%4)10 ae 
deb ---1931/M N] 98! 10212 1028 
Am Mach & Fdy 8 6e_- ---- 42|4 | 92% Sale | 92% osu 1 
Natural Gas Corp 1939|4 O}] 104 1041 927% 93 2 
Deb 6 ss (with Corp— 4141106 Aug’28 
am Sm & R16 300 een icla oO} 98 pile 
Pk ne we vt Sacer A 4718 CO} 10lle Sale ss 9812! 31 
panty a O} 10712 Sale re 10253} 61 
ie en ee ee ee 
soavestinte és coll tr 4s. .1929|3, 3} 99's Saie ser 
Bo yea conv 4ifa-—-2-~-tagulee Bl Boe 1001 sot Sol "te 
seees 1 4 
eeswreepsersis 1946/3 DB] 104% Sal 4] 99% 993, 2 
35-yr ef deb be... “ia ID ale |104', 1044, 
20-year ef 5346... .--- ~~~ 1960 ‘4 J| 104 Sale aa Feb'28 Rix: 
Am Wat Found deb 66. ---1940 a] 106% Sale |10612 197 71 100 
Wks -1940|4 © 06 
Det cane & Elcol tz bs. .193414 O 105 105%|105 105 | 36 
Am Wri ° Rar anlar ae 9912 Sale 105 36 
hfep inciee a) a ee ae spent 53 
ri gion A) 0 ae fa 2g * 
year conv deb 7s. 1020)" A . 104% 10514) 208 
Andes Gop Min conv dc 7s -1938¢ 4 135'6 Sale’ sees Mar'2é foes 
8 « 32 57g]1822. 
ti ies Tansee fat Sa att ak |" 
Armevigm Bridge & Ter 6a-1964 J] 92% Sale | 924, 93 35) 
armour 1st 4348. . 10112 1021 4 934) 6; 
& Co of Del 5 ~~ ---1939)5 91 210112 1011 
Associated Oil Kes _..1943 5g Sale | 915 27] 5 
A 6% 931 921 
Hantlc Fruit 7s ctts dep---1934 oat end - i . 
0 oe 125, ____ une’28} - - 
poor: wry ; -- 
au oure W160 ots ta owl? | 774 sue 3 Marae 
Atlantic Refg deb 50. —----1937 ; sane aoe ba ae 7 
Barnsdal Oonene) Tse. .-198713 107" Sale |io7 19 
PR... 6s (without rith warr- 1940 103 10312 103 H 1 
Belding T Pete gen deb 4146. 1942 10410 10diel DOSS 105te 422 
x 4 1 
Bell Tons ninews ) Sete 9312 93% a oe 
let & tet be cones B_.1948 91% _...| 915s + 20 
Berlin City Flee Gos del oan i 1960 10512 Sale ‘104%, 1 153) 1 
Berlin Flee El & (ane oe 1951 1071s 107%107% 1077] 6 
Beth Steel let 4 nf 9258 - 1956 94% Sale| oat, ganl af 
30-7 p m & imp sf'5s a: 100% Bale O32 Om] 25 
ns 30- ----19 ie |100% “ 
Sone $0-Year Oe series “=taee oom Sale| oo, ion | se 
Bing 4 Bing dot bine P1953 L041: Sale [10312 104%] 47 
Bowman Bilt Hotels cael 1934 97% 98 97% 2 ll 
*way & 7th Av 1 ae 1934 Bo Sale | 68 +e ll 
Brooklyn City RR Ist 6¢.---1941 0212 103 }10212 103 3 
emo aainee Ha) ON 8 GS AL 
ace 9 pron eeu 
General 6s series B.~ coal 104 Sale 103% 104% }! 
iia idite Gauss Hate tees 
R Sale {101 teas 
ative Qs Co Lf eres 98% Sal 7 os 
Brooklyn ae 41 wh: 70 9712 98%) 176 
ro aR Tr Ist conv ¢ 40.2002 70% 82 70% 705s} = 6 
taerarerae—-teaip a] ioe hawt Sova 
noses ~~" "h1361 , 
Bklyn Un Gas ist cons ¢ 5a7~1gclma i Sate ole oe nes es 
Conv deb Sa. . See 10415 105 - 93 Aug’2s].__- 
err ae , Sage) 12h 108 Odie | Otel 6 
Mah reg ron Ist sf 53_—- — isha ae 
lst 4s ---1932|3 Dj 9 ale |2641, 283 ee 
achombuedeeaue 1 eee > 
Bush Term Bidigs 66 ga tax 1952|4 0 907% ----| ga” Jan'28|-—-- 
Ogee let Bea A OGM 10012 1ou7z|100 ts eae 
Cal G & E Corp unit & ret bs-1937 MP] tone ior? 10015, 2 
Conv deb sf 5345. deb of terees ah 10314 Sale 1034 os *--- 
Sug Istsfg7s..~ 338|M N 9812] 981 ee 
Canada 89 L ist & gen Gs___1941|a o| 101 Sale {101 ‘ 101" - 
let Tel Int 30h tn ets © 99 100%{1002 i101 | is 
Foundry Ist sf6s May tenit & 101% 102 aon ioe le 
Central Steel 1st gs f 8s ye 97 ‘972 ah epee 
teed Prod nt .-...1941]M ™ feree y'38)---- 
Chie Cite Sugar Co lst st 73 39 mM S| 24'g 12512)124 124 
Sere cyst renal saat | SS | 7 
Shicongeisessee etl ie “6134 a aa 
ab idine mai 2 b 1 s has 
Glearfiela Bit ‘ney hy oacce 1947 4 . 81lz Sale = 10053} 1 
Golo F &I Co gen s 50. ---1943 3} 44 Sate | 9a 05 | ait 
Ge gehen D = joel 9 ~--- 1 
Sr ae A i ci a 
is epi 952 7) 9 1 
Shaeceepas. cia 4 S'iat| mek ‘ 
57} 5 : Sal Ble 7 
Sorumec Seago aaea Ar oil ot? oe |S 
rst 536% notes. ___ 341M WN 88 } 88 ; 5 
mm’) Inv  Notes..... 9 98 10 Aug’28]__ 
Computing-Tab-Rec e Gs. 1948 m 2] 921g Sale 4 98 | 6 
Ry & L Ist&refed: 68..1941|) 4 B J Sale | 96° = 8 
Stamped guar 434 ¥§8..1951|3 3) 1 Ooyt 105%4)105% A Nii 
mamented Hydro ain on eal 1951/3 2 991g 9914} 9833 Aug’28;___- 
Com Upper Wuerte: ee Works 973, 99 | 9912 A 99 
Gons Coal of Md ist & Tg 73.1956|3 2 ug’28)__ _ - 
cave Be! Gb bite-inuiy 4 Ls 
- -1945|F 914] 7 ° - 
cee Power aig eu 58 1936/4 Bp} 105% Sale'|104% 10681 112 
mtainer Corp lst 66.77 777 1902| Mt 10012 [101 * guly'28|_ 
15-yr deb _ “See 103. 1054 July’28} __ 
gold 946| 8 5 i 
Cont Pap & Sead D 101 8 4 103 1043 « 
Copenhagen 1 Milis63e.~1osal® al 22! ale |100 1011s 18 
Co en Telep a. -1008l? Al Sant ane | on 7 
rn Prod Re ext 68___.1 9553 S. 4 927s) 3 
fg 1 950/\A O ale | 9 8} 23 
st 25- 3, 5% 9 
yrsts'34laa NI 10119 1024101 100"| 2 
— 2 10214/10114 10112 1 





















































Rance 
ym. N.Y orca an 3 
jan}. , 3K EXCB P 
v,rettousson | $3] fay | ances | 
Lew High . ~aj| Aug. 31. = or 33 i 
Crown C —-— -——_} —-—-— Je 
100 vork & Seal Rta ae fen lam. 1. 
92 boy Grown Willamette Pap 6¢---196i[3 BD, 1001 oo Low nen | Ne 
98 Uz 4 | Cuba Cane Sugar conv 7 ---1951)3 J} 102 . Sa * 10014) 13 Low High 
"ES ‘loaben Am Sanat bes oa seeels 31 se Bale [101% 102%} 13 ne ic 
6712 79: | Cub m Sugar Ist coll 8s. J| 7812 Sal 7673 3 
103%, 1044 Cu an Dom Sug Ist 74s tt M 8! 105 Sale 77% = 781s] 37 6914 93 
Sur oo a 105 651, 
Ge og be 1944/M Nj 98i5 Sal 105 | 11 s 97 
mel Frui 58_..1937| 3 3 Sale | 98 105 
81% 922 dom atin Ists{6sA___1 J| 10112 Sale }1 99 18 108 
88 gat, | Den Ga ou Thee ie i Ol's 10112] i] Sor? loan 
: yas & EL 58. .1933|A ale | 9912 997, 
92 924 Stamped pods Sa fg 59°51 }. ion” ‘ ok Derat 12 9819 4 
Dery Corp (D G) os ----- er a on ate or | ee 
troit Edison ist coll tr a11933|3, 3| 100! sicles' ‘| we 108 
. ser ry ‘ 
er ws | otn tet be eee 3-0 ee ee ----teee. Me ial] 50% 75 
10 1088 Ist & ref 6s series B.-July 1949|A | 10212 103 Ite 102 | 10}| 102% 108% 
0 Weta! Gen & ret 58.ser B __July 1940|M 8] 108 Sal 102% 102% 105% 
3 . mnt te 1955|5 D| 104 Sale |107!2 108 , 10214 106% 
98 4 h 0 Det United 1st cons erccoce 19621F Al 104 Saie }104 1043 10614 109% 
93 4 Dodge Bros deb 68 g 4%4s..1932)3 J} 96 > 1041, 104g pH 1017 107 
104 1081 Dold (Jacob) Pack Ist ~----- 1940\—M N 981e 8 712} 9612 9712 5 10212 107% 
79 9 - | Dominion Iron & Stee 6s....1942|M ™ gale Sale | 9814 983,| 613 95 O74 
101 zs. ened atte ee s 97 a 85 85 2 86%, 99 
Oe ph ae = 97 t|] 80% 881s 
ps I | Because} 11° 8. 2) 8 
6 | East Cuba 7 01 Sale | 991 a] 26 2 
cast Cuba Sug 15- > 101 | 124]] 103% 106% 
Ed F1 I yrstg7%s'3 4 
971 Bkn 7|M $ vs 1 
100° =e Ed Elec I peed Neale 53 . mae 9712} 21 9 
106% 1063 Elee Pow Corp (Germanys0°50|m a) toms 118 Hise pee 93 105% 
12s 10e | Deb 7% not Sty {daria ale ler 114% July'28)--—-l] 114 99 
7% notes (with warr’ts ' DBD) 91% 9612) 9 94 5 1g 117'g 
TE | pede yrs od ad ey ppl HR ral 97 9212} || Sf 90% 
92% 1001 eral Light & Tr 1 ee etine fl O8'2 ooullol * Julyatl.__- 92 8 
Ist lien st 53. ..1942|™ 8 99%4)101 July’ 76 
coe canes 16 Hee of co stamped... .. 1000 a —* ooo ‘Aug'28 pS ols 102% 
10445 1048 30-year deb 6s ser'B. i haste al 1942|M 8} 103%, 95 Aug’28 ____ 96 1031 
1031, 100 Federated Metalssf7s....- 54/3 DO 4 10412]10412 10412 il] yon 101le 
Seas tee | Piss deb 70 (wee wr Moooce 1939|3 D} 97! , 3 it. oa: 
1031, 106 isheun annem nua naa 1946/3 3| 106- ous 98 98 3|| 22 105 
97% 101: via Raber taetie a te 107%! oall| ,% 
37% 101, | Ft Smith Lt & Tr ist g 58 — - 1o4i|M S| 11314 115% 92 9312 26|| 100% 119 
83 931 a Ind & Deb 1 Sgn tomy: 8! 1045, toe, 113 11312 5 91 98 
103 1063 ncisco Sugar Ist sf yr7%s'42|3 J 105% Sal |1045g Aug’28 110 120 
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SABE Pe ree Foe ih i 
1 -Amer Lin - oO} 91° 701 98 
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12 | Inte ch deb 5s_____- 9612 Sa s 80] il 00 
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120 126 Kings County Go ist Se_ - .-1835)7 - gs Sale [10712 1sF% 19]} 88 ior 
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BONDS 5 Price Week's | Range BONDS g Price Week's Range 
N, Y. STOCK EXCHANGE Hi Friday | Range or | since =| N. Y. STOCK EXCHANGE | $£| Friday, | Range or iy Since 
Week Ended Aug. 31. 5 Aug. 31. | Last Sale; Jan. 1. Week Ended Aug. 31. SA] Aug. 31. | Last Sale. Jan. 1. 
Bias AskiLow Hiab) Ne.\\Low High Bid = AskiLow Higd|No.|\Low High 
Louisville Gas & El (Ky) 58.1952/M ] 1021, 1032/1021, 10214 10053 1064 | Pure Oil s f 544% notes_...1937/F 9812 Sale | 9814 9953] 20/) 971g 101% 
Louisville Ry ist cons 58....1930\3 J] 9614 98 | 9612 Aug’28|_..-|] 95 Purity Bakeries s f deb 5s___1948|J 9412 Sale | 94 9419} 11]; 92% 95 
Lower Austrian Hydro El Pow— mn Arms 68........ 1937|™4 98 98%) 97% 9919} 17]) 97 101 
| Ti) See F Al 88ig 8812] 88g 8812 871, 91%; | Rem Rand deb 5s with war '47|M 95l2 Sale | 94 957%| 60]}| 92 97% 
ige'41|J BD] 98% Sale | 98% 9912] 37|| 9853 102% | Repub I & 8 10-30-yr 58s f..1940/A 951g 96 |1001g 10012] 12]] 99% 105%g 
Sugar ist s f 7%s__.1942|A O} 103%g 10414]103%g 104 4|| 1017, 109%] Ref & gen 5s series A___1953/4 103 Sale |103 1043s] 35]| 108 105 
Manhat Ry (N Y) cons g 48.1990|A O| 6812 Sale | 6812 69 11|| 67's 77% | Reinelbe Union 7s with war_1946|4 105!g ____]105%, Aug’28]----|] 105%, 1131 
___ ECR ORS: 2013|3 D| 5512 64 | 64 64 3]| 60 7144] Wihiout stk purch war_..1946/9 98!2 Sale | 9812-99 12|} 98 102 
Manila Elec Ry & Lt sf 5e_.1953|M@ &| 96 98 | 9614 Aug’28/---- @6 1031, | Rhine-Main-Danube 7s A__.1950|M 10014 10114]10014 10114 4]| 1001g 104 
Marion Steam Shove sf6s..1947|A O] 9912101 |102 Aug’28/----}} 100 102 | Rhine-Westphalia Elec Pow 7s ’50|M 1007, 10124|1007g 1017 9}] 1001g 102% 
Mfrs Tr Co ctfs of partic in Direct mtge 6s.......... 1952|M 9034 Sale | 8912 9034; 241) 8912 94 
AI Namm & Son Ist 6s_.1943/4 D]| 104 10412/104 Aug’28|..--|| 104 106 | Rima Steel ist sf 7s_....... 1955|F 94%, 96 | 957, 96 3 98 
Market St Ry 7s ser A April 1940/Q J| 97% 98 | 98 98 3|| 9734 1002; | Rochester Gas & El 7s ser B_1946|™4 110 112 1/110 11114] 11]] 107% 114 
Meridional El 1st 7s___.___ 1957/A ©| 97% 9812] 98% 98%] 1|) 9614 100%] Gen mtge 5)<8 series C_..1948|M 8} 10513 ___.|10514 July’28} -- -- 10813 
Metr Ed Ist & ref 5s ser C_.1953|J Jj 10144 102 {102 102 1}} 10014 105 | Roch & Pitts C & I p m 58.__1946|™ 90  __..| 90 June’28}---- 901g 
Metr West Side El (Chic) 48.1938/F Aj} 78 8112] 7912 Aug’28)---- 78 84% [St Jos Ry Lt & Pr ist 5s....1937|M 9512 9814] 95le 9512 1 951g O8lg 
Miag Mill Mach 7s with war_.1956|3 D| 98 9912] 9812 July’28/----|| 9612 103 
Without warrants__.___..__. 2. 08%: 3.3 93 4|| 8912 9812 | St Joseph Stk Yds Ist 434s__1930|4 O85s __ 985g Aug’28]_.--]] 9853 99 
Mid-Cont Petrol 1st 6348_..1940|M 8] 105 Sale |105 105 11]| 10412 106%, | St L Rock Mt & P 5s stmpd_1955\4 __.. 76 176 Aug’2si-.--l| 76 79% 
Midvale Steel & O conv sf 5s 1936|™' &| 997% Sale | 99% 1001s] 33]| 98% 1025 St Paul City Cable cons 5s__1937/4 92 _..| 93 Aug’28}----|]} 93 08g 
Milw El Ry & Lt ref & ext 4449'31|3 3] 98% 99 | 98l2 9834 2 9712 10048 | San Antonio Pub Serv Ist 6s_1952 3 -.-. -...]108 Aug’28}_---]| 10612 100% 
General & ref 5s series A..1951|3 ©} 10212 103 |10212 10212}  4/| 10212 105% | Saxon Pub Wks (Germany) 7s '45|F 10012 Sale |100 10019} 15]| 991g 103Ig 
ist & ref 5s series B______ 1961|3 Dj 10012 10112]100 10012] 43]| 9914 1038 Gen ref guar 64s........ 1951|™ 941g Sale | 941g 9419] 10 
Montana Power Ist 5s A....1943|J _3| 104 Sale |103% 104 14/} 10112 1061, | Schulco Co guar 64s__..__- 1946|4 10212 103 |103 103 3}1 10012 105g 
Deb 5s series A__________ 1962|3 D| 100 Sale} 9912 100 36)) 99 165 Guar s f 614s series B__._- 1946|4 10212 103 4102 103 6}| 100 105 
Montecatini Min & Agric— Sharon Steel Hoop s f 5%s_1948|M 96 Sale | 95le 96 17 951g 98 
Deb 7s with warrants....1937|4 J| 111% Sale [1071s 111!2] 86]| 100% 120 | Shell Pipe Lines f deb 5s__..1952|M 9419 Sale | 9412 941o] 5]| 933g 961g 
Without warrants......._. 3 J) 95% Sale | 957. 9834] 59|| 94g 1011, | Shell Union Oil s f deb 5s__.1947|™ 973g Sale | 9614 9712} 40]] 947g 10012 
Montreal Tram ist & ref 5s_.1941|5 3) 99  99%8| 98% 987 6|| 9814 102%. | Shinyetsu El Pow Ist 6 %s_.1952/J 9212 Sale | 92 Q2lo} 14]) 918% 961g 
Gen & ref s f 5s series A___1955|4 ©| 9814 ----| 98 Jumne’28/---- $8 1017; | Shubert Theatre 6s_June 15 1942/4 88 883] 89 8934 5 88 94% 
kt, RES: 1955|A ©] 98's 99 | 993, May’28)---- 99 100% | Siemens & Halske s f 7s____- 1935|4 1007, Sale |100 1007 81 99 104 
Morris & Co Ist 8 f 44%4s___.1939|J 3) 87 Sale | 8612 8712} 13)| 851g 88% SOD 8 £ G366. 1. .cssene 1951|M 10612 10634|106 Aug’28|_---|} 10412 112 
Mortgage-Bond Co 4s ser 2_.1966|4 ©| 82 92 | 82l2 Jan’28/----]| 8212 82) 8 f 6s allot ctfs 50% pd _.’51|™ $| 10612 Sale [10614 10612}  8]| 10453 107% 
10-25-year 5s series 3... __ 1932/5 J| 9712 100 | 97% Aug’28}---- 967g 998, | Sierra & San Fran Power 58_1949|F 10014 102 |100!2 10019} 25/]) 981g 105 
Murray Body Ist 6%s______ 1934/3 Bj 9812 Sale | 98 9812) 36]] 965, 98% | Silesia Elec Corp s f 64s___.1946|F nan- ---2)| 03% Aug’28}---- 92%, 96 
Mutual Fuel Gas Ist gu g 58.1947|M M| 100 10412)/10412 Aug’28)----|} 103 197 Silesian-Am Exp coll tr 7s._.1941|¥ 98 Sale | 9714 98 33 1 
Mut Un Tel gtd 6s ext at 5% 1941|\M N| ---- ----|104%4 July’28]----j| 102% 104%, | Simms Petrol 6% notes... -_. 1929|M 10012 Sale {10012 101 37 981, 1081, 
Namm (A I) & Son—See Mfrs Tr Sinclair Cons Oil 15-year 7s.1937|™ 102 Sale |10112 102 61 1 
Nassau Elec guar gold 4s__.1951 4 J3| 59 Sale ° 59 5953} 15’) 56 65 1st lien coll 6s series D_...1930'M 98% Sale * 9814 98%} 38 
Nat Dairy Prod deb 5%s_..1948 F A| 97% Sale , 97% 987s] 101. | 957 9934] Ist lien 6s series D____- 1938, 9910 Sale . 983%, 9912} 41,] O54 1021g 
Nat Enam & Stampg ist 5s_1929/3 Dj] i101 10212 10114 May’28}--- -|} 101 10412 | Sinclair Crude Oil 5s ser A_1938|4 98 Sale | 9712 98 79|| @6lg 90% 
Nat Radiator deb 6%s_____ 1947|F Al 89 Sale | 88 89 10|| 8112 101 | Sinclair Pipe Line s f 5s... .. 1942/4 93 94 | 9314 93%4| 18|] 93 97% 
Nat Starch 20-year deb 58._1930/J. 3} ---- 100%4|100'4 100%) 5) 100 100%, | Skelly Oil deb 54s__-....-.. 1939, ™ 917g 9212] 92 9214] 9|] 917% O55 
National Tube Ist s f 5s....1952 W1 N| 100% 103 |103 Aug’28]----|| 10212 1051g Smith (A O) Corp Ist 64s_.1933'™ 10212 Sale {10214 10212} 13]) 101 10313 
Newark Consol Gas cons 5s.1948|J ©) 102! 108 |102 103 6|| 102 108 {South Porto Rico Sugar 7s_.1941/4 1077g 10814}1077g Aug’28].---|]} 106 110% 
New England Tel & Tel 5s A 1952|3 D| 1061s 1067g|105%3 = 1057s 5|| 1051g 111% | South Bell Tel & Tel Ist s f 581941/4 1027s 104 |10312 104 25}]| 10253 106g 
lst g 414s series B_______ 11M N} 100% Sale {10014 1007s} 39]| 9912 106 | Southern Colo Power 6s A_.1947|J 103!g Sale }10212 103!s] 16|] 102 1 
New Orl Pub Serv ist 58 A_.1952|A G{| 97 97%) 97 98 13|| 95 1015 | S’west Bell Tel 1st & ref 5s..1954|F 10312 Sale |1027g 10312} 48]} 10214 107g 
First & ref 5g series B_____ 1 5 Dj} 967% 97%3! 97 971g} 12|| 95% 1011; E 
N Y Dock 50-year Ist g 4s_.1951|F Aj 84% 85 | 84% 8434 1|} 84 90 {Spring Val Water Ist g 5s...1943\™ 9914 ____]100 Aug’28]...-|| 9912 10213 
Serial 5% notes_________ s|A O| 89 9012; 8853 88%) 7|| 88 94 | Standard Milling Ist 5s_.--- 1930|MN/ ____ 100 {100 10014] 16]| 991g 10113 
N Y Edison Ist & ref 634s A_1941|A @] 114% 115 |11414 11412] 16)/ 118 119 Ist & ref 5}48_......--.. 1945|™§ 8} 1023; Sale 1023, 10314] 2|| 102%, 10413 
1st lien & ref 5s series B_._1944|A @| 10414 Sale |103%, 10414] 29]] 103% 106 | Stand Oil of N J deb 5s Dec 15 '46 F Al! 102% Sale |10212 10314] 431) 1021, 104 
El Lt H & Pr g 58..1948|J B| 1065 111 |10614 10612) 3/| 10553 1116, | Stand Oil of N Y deb 4%s..1951/J DB) 95 Sale| 9453 95 32{]| 9384 98ta 
Se EI AR |, __..| _... ..--|110 Apr’28]----|] 110 110 | Stevens Hotel Ist 6s series A.1945|/J_ 3} 100 Sale | 98i2 100 16|| 981 102g 
Purchase money gold 4s..1949|F A| 93's 95 | 92% 93 921g 98%, | Sugar Estates (Oriente) 7s..1942/M 8} 99 Sale | 99 100 13|| 97% 101% 
NYLE&WC&RR5%s..1942|\M Nj 100 __-.|10253 9Oct’27]----]| .... -..- | Superior Oil Ist sf 7s_.-.-.- 1929|F A} _.._ ____]100 100 3]} 100 11 
N YLE& W Dock & Imp 581943|J 3} 100 ---.|100 Aug’28/----|} 100 103), | Syracuse Lighting Ist g 5s..1951 3b) ____ 106%4)105 Aug’28}----]} 105 110 
N Y€&QEIL& P Ist g 5s__1930/F Aj 100 ---_|100 100 3}| 987%, 103% | Tenn Coal Iron & RR gen 58.1951|4 3) 1014, 10312}101%4 Aug’28}----]] 101% 1 
N Y Rys Ist R E & ref 4s...1942|3 J| 56  ---| 62% Apr’28]--.-]] 623% 62a, | Tenn Cop & Chem deb 6s_..1941|4 ©} 10812 Sale |108 1087s} 16]| 1011g 115% 
Certificates of deposit. ._____- | 56 _...| 58 June’2s}_---]] 58 60 | Tennessee Elec Pow Ist 6s..1947|4 D| 106%, Sale |10614 10612} 34]) 105 108% 
30-year adj inc 5s__..Jan1942)/4 O) 3 15 4 Mar’28}---- 2ig 4 | Third Ave Ist ref 4s_._...-- 1960/4 J] 4753 Sale | 6753 6853] 16]) 66 73 
cates of deposit.__._- a Spe 9 4 Mar’28/---- 23 4 Adj ine 5s tax-ex N Y Jan 1960|4 ©} 65 Sale | 6412 653g] 116 55% 7 
Third Ave Ry Ist g 5s_.---- 1937|5 3} 953, 97341 955s 9553} 1]/ 9512 101% 
N Y Rys Corp ine 6s___Jan 1965| Apt] 231s Sale | 23's 2414] 50]] 135s 32 | Toho Elec Pow Ist 7s__---- 1955|M 8! 983; Sale | 98%, 99 46|] 98 1 
Prior lien 6s series A__.___ 1965|3 3} 85is 8614) 85 86 4i| 765% 941;] 6% gold notes_...July 15 1929|J 43) 991, Sale | 99 991g} 261] 98 
N Y & Richm Gas Ist 6s A__1951|M@ Nj 10414 10614/104% 10444 1]] 104 109 | Tokyo Elec Light Co, Ltd— 
N Y State Rys Ist cons 448_1962|MN| 47% Sale | 47! 47%] 16]| 47 60 1st 6s dollar series --.--- 1953|J D}| 91 Sale | 90% 9114) 277]]} 90 92% 
ist cons 6 }4s series B____- 1962;|M Ni 59 60 | 60 601s} 311 60 74% | Toledo TrL & P5%% notes1930|/J 3) 995 Sale | 995g 100 17|| 99 101% 
N Y Steam ist 25-yr 6s ser A 1947|M N| 1055s 1065s/10512 Aug’28]_-_-|| 105 1091, | Trenton G & El Ist g 58...-1949/M 8) 101 107 |104%4 June’28|----|| 104% 10713 
N Y Telep Ist & gens f 4148_1939|M Nj 100 Sale | 9912 100 69]| 9914 10312 | Trumbull Steel Ist s f 6s....1940|M N| 1021, Sale {102 10212} 16]| 101 103%, 
30-year deben s f 6s__Feb 1949|/F A} 11014 Sale |110 11014 8|] 1093, 1111 | Twenty-third St Ry ref 5s..1962/3 J) 59 60 | 60 July’28)---- 561g 68lg 
year refunding gold 68.1941|A ©| 10712 Sale |106%, 10712] 28]| 106 109 | Tyrol Hydro-Elec Pow 7}48-1955|M N| 100 Sale |100 10034} 11{] 987 1015 
N Y Trap Rock Ist 6s_____- J BD} 100 10012|101 101 10]} 100 1031, 
Falls Power Ist 58..1932}8 J| 10112 10134{10153 1015s} 1]} 1001g 104& | Ujigawa El Pow sf 7s-_----- 1945|M 8] 987, 99%] 987g 9953) 4/] 98 103 
Ref & gen 6s________ Jan 1932)A Oj} 10414 10614|10614 1064 1}} 104 1063. | Undergr’d of London 4%s_.1933/3 J} 94 99 | 95% Mar’28]----|| @5lg 95% 
Niag Lock & O Pr Ist 58 A_.1955|A O| 102% Sale |10212 103 42|| 101 104% | Union Elec Lt & Pr (Mo) 58.1932/M S| ____ 101 |101%3 10112} 4}/ 100% 108 
Norddeutsche Lloyd (Bremen)— GUE Miks.ncioced 1933|M N| 1007 Sale |100%g 1007{ 3{) 100 103 
oo) eee 1947|M Ni 93% Sale | 927, 93%) 49/1 92 93%])UnE L&P(Ill)istg 54sserA-’54/3 J) 102 __.-|103 10312] 2]| 101lg 10414 
Nor Amer Cem deb 64s A_.1940|M $| 7612 Sale | 75%, 7612] 18]| 751g 93 | Union Elev Ry (Chic) 58....1945|4 9} 8912 90 | 8912 Aug’28/---- Gig 047% 
No Am Edison deb 5s ser A_1957|M4 S| 10012 Sale {10012 100%) 391) 99 103% | Union Oil Ist liens f 5s_.--- 1931/3 J} 10112 103 |10134 July’28}---- 102 
Nor Ohio Trac & Light 6s...1247)/M 8} 101 10312/1011!2 102 3}} 100 1071;] 30- series A__._May 1942/F A| 10912 ____]10912 109%}  2]] 108 112% 
Nor States Pow 25-yr 5s A_.1941)/A O} 100%, 10312/101 10112} 16]| 99% 1st lien s f 5s series C_Feb 1935|A O} 975g 98 | 9753 98 2|| 971g 102 
lst & ref 5-yr 6s series B._1941|A O| 1047, 105 |10412 10512) 12]| 104 107 | United Biscuit of Am deb 68.1942)/MN) 9912 10014] 99%, 10014 8|| 99%, 1021, 
North W T lst fd g 414s gtd_1934|2 3) 97!2 ----| 9712 July’28|-.--|| 9712106 | United Drug rets 25-yr 58...1953/M@ 8) 95%, Sale | 951g = 9612) 134)) 95 10014 
Norweg Hydro-El Nit 5!48.1957|M N/ 91!2 Sale | 91 9134] 70]| 903, 941, | United Rys St L ist g4s8....1934/5 3) 8412 _.__.| 8412 8412} 5, BL 
Ohio Public Service 7148 A_.1946/A @} 11414 --..]115 July’28/--_-]| 11412 1168 | United SS Co 15-yr 6s------ 1937|M N| 97 Sale| 96% 97 13} 96 101 
lst & ref 7s series B____.- 7\® Al 1151s Sale [1151s 115!s} 11]| 116 118 | UnSteel WorksCorp648A.1951|3 D) 9253 9234) 92 9212} 661] 90% 
Ohio River Edison ist 68....1948|5 J) 10514 107 10714 10714 7\| 10412 208 With stock pur warrants_....- 3D 92 | 92I2 9234, 30]} 89% 9718 
Old Ben Coal ist 68.......- F A| 93 Sale | 93 95 30 9512 Series C without warrants..|3 Dj) 9012 9214] 9114 91%) 51) 90 96 
Ontario Power N F Ist 58__.1943|/F Aj 100!2 -___|103 103 1}| 10112 1061, With stock pur warrants..|J D} _.._ ____| 93 Aug’28|----|| 90% 97% 
Ontario Transmission Ist 58.1945|% N} 10012 10134/101%, Aug’28)----|| 10053 104% | United Steel Wks of Burbach 
Oriental Devel guar 68... _- M S| -_-- ----] 99% 100 23]; 961g 105 Esch-Dudelange s f 78-...1951/A O} 10412 Sale |104 10414] 11]| 102% 105 
Oslo Gas & E] Wks ext! 5a__1963/M S 90% Sale | 90%,  90%' 6] 9033 93% | US Rubber Ist & ref 5eserA 1947/3 J' 88 Sale| 8612 88lz 119]! 83% O6ls 
Otis Steel Ist M 6s ser A__..1941/M4' 8, 99%, Sale | 99%, 100%, 24], 97%, 101 10-yr 7% % secured notes.1930|/F A, 101 Sale |100%3 1015; 70), 100 106% 
Pacific Gas & El gen & ref 58 1942/3 J| 10112 102 |100% 101%] 6) 100!g 105%, | U S Steel Corp{Coupon Apr 1963|MN/ 107 Sale |107 10712] 81]| 106 100% 
Pac Pow & Lt 1st & ref 20-yr 58°30|F Aj 10014 Sale [100% 100%] 17]| 9912 1018] sf 10-60-yr5s|Regis..Apr 1963|MN/ ____ __ ._|105!2 Aug’28)----|| 10512 10813 
Pacific Tel & Tel 1st 5e....-1937|3 J] 10253 103 |1025 1025s]  1|] 10253 105 | Universal Pipe & Rad deb 68 1936|J DB] 8912 90 | 8912 90.| 14]) 89% 96 
Ref mtge 5s series A______ 1952) N} 10314 Sale |103 1035s} 13|] 102 108 | Utah Lt & Trac lst & ref 5s..1944|A @) 951, Sale | 94% 961g) 39]| 94%, 1001, 
Pan-Amer P & T conv 8 f 68.1934|M M} 10212 102%!10212 102%) 23]] 102% 1061, | Utah Power & Lt Ist 5s--.-.-- 1944|F A) 100 Sale | 99% 102 47|| 98% 103% 
1st lien conv 10-yr 7s-.-.- 1930|F A] 10412 104%4|/104% Aug’28I_---|] 1031, 1067. | Utica Elec L & P ist s fg 58.1950|3 J} 105 1067%%|105 105 21} 105 108% 
Pan-Am Pet Co(of Cal)conv 68’40|J DB] 94%, Sale | 93% 95 10]| 915; 9814 | Utica Gas & Elec ref & ext 58 1957|J 3] 106! 10612]1061, 106! 8i} 10512 112 
Paramount-B’way Ist 5348..1951|3 J| 103 Sale {102 103 | 18]| 9912 104 | Vertientes Sugar Ist ref 7s..1942/J B) 99%, 100 | 99 = 100 9]} 97 101 
Paramount-Fam's- 68.1947|5 BD] 1001, Sale | 9912 10012] 80]] 98 1 Victor Fuel Ist s f 56....--- - 5} 51%, 53 | 48 July’28}_---|} 48 65 
Park-Lex Ist leasehold 6 }48_1953/J | 9712 9812] 9712 98 6|| 861g 1021, | Va Iron Coal & Coke Ist g 58 1949/9 8) 82 85 | 84 84 4i| 82 91% 
Pat & Passaic G & El cons 58 1949/M@ 8} 105 108 |105 105 2|| 102 Va Ry & Pow Ist & ref 58...1934|J J] 100'g 101%/100 100 14|| 9912 102 
Pathe Exch deb 7s with warr 1937|@ N| 79%, Sale | 72 8014] 185]/} 50 811; 
Penn-Dixie Cement 63 A__..1941|M $} 9612 Sale | 94 9612} 21|| 9312 102 | Walworth deb 6s (with war) '35|A ©) 87 88 | 87 87 1}} 82 96% 
Peop Gas & C Ist cons g 68..1943|A O} -___ 115 |115 July’28]----|]| 113% 1163 1st sink fund 6s series A_..1945}A ©} 83 87 | 82% 84 2]|} 80 96% 
Refunding gold 5s_.....- 1947|M $| 10212 1041g]104 Aug’28|----|]| 102 108), | Warner Sugar Refin Ist 78..1941/J BD) 106 1061/1061, 10614 1]| 10612 107% 
Pc ainccdnccnaesnn MS&|_.______|104 Apr’28|----|| 104 104 | Warner Sugar Corp Ist 7s...1939/3 J] 861g 8912] 86 86%; 32]} 841g 96 
Philadelphia Co sec 5s ser A_1967|J ©] 985s Sale | 9814 985s] 238\1 97 101 | Wash Water Power sf 5s...-1939|/J J) ____ 104 [104 July’28/--.-|| 104 105 
Phila Elec Co Ist 4}48__...- 1967|M MN} 10012 100%) 99 99%] 21|| 971g 1041, | Westches Ltg g 5s stmpd gtd 1950/3 DB) 105 ___.|105 105 2}| 105 100% 
Phila & Reading C & I ref 58.1973|3 J| 94 Sale | 915: 9414] 17|| 9153 1023 | West Penn Power ser A 58.-1946/M@ 8) 10312 104 |102% 1025s) 2)) 101 105 
Phillips Petrol deb 5s_-_--_- 3 Dj 91% Sale| 9112 92 60|] 91% 94%] Ist 5s series E-.-..---- --1963|M 8} 1025; 104 |10212 Aug’28}----|} 102 1 
Pierce-Arrow Mot Car deb 881943|M 8| 108 Sale (105! 108 | 120]| 9012 108 lst 54s series F_...----- 1953}4 ©} 1047 10512|1043, 105 10]| 10114 106% 
Pierce Oil deb s f 8s__Dec 15 1931/J BD} 10012 106%4)106%, July’28]---_|| 1041g 106%] 1st sec 58 eee 1956|3 Dj} 102 Sale |102 103 7|| 101% 206 
Pilisbury F1 Mills 20-yr 68_- A @O} 10312 10414]10414 10414 1]] 103% 106:, | West Va C & C Ist 6s_----- 1950/3 J3| 50 5612] 50 50 11]} 50 
Pirelii Co (Italy) conv 7s_._.1952/™4 N| 104%, 1073/1043, 106 11]| 9914 113 | Western Electric deb 58....1944/A ©] 103% Sale |10212  104%s|  37|/ 101% 106 
Pocah Con Collieries ist sf 581957|J 3) 937% 95 | 93%, Aug’28/---- 9312 961, | Western Union coll tr cur 58.1938 3S 3] 102 1027%|10212 1027 5|| 100 
Port Arthur Can & Dk 68 A.1953/" A] 103% 105 |106 July’28|--_-|] 10412 106%] Fund & real est g4}48----1950/M N| 9712 98 | 96% 96%) 4/| 96% 103'g 
ist M 6s series B________ F Al 103% 105 |106 July’28/--_-|] 1041, 106 SANE D6... ccccewens 1936|F Aj 11014 Sale 11014 110%] 4 112% 
Portland Elec Pow Ist 6s B_.1947|M@ N; 10014 101 |100 Aug’28}---_|| 100 106%] 25-year gold 5s.--------- 1951|J_ @} 101% Sale |101% 10212] 30]) 101% 108% 
Portland Gen Elec 1st 56....1935|J 3} 99% 101 |100% 1004] 1i0]| 99 1031, | West’h’se E & M 20-yr g 58.-1946|M $| 103 Sale 10214 103 | 110/) 101% 108 
Portland Ry Ist & ref 5s_._..1930|M NM| 97%, 9814) 98!, Aug’28}---- 98 99% | Westphalia En El Pow 6s-.-1953/3 J| 89%, Sale | 89 89%, 17|| 89 8 
Portland Ry L & P Ist ref 58.1942/F Aj 99%, 10012} 99 99 1]| 98 101% | Wheeling Steel Corp ist 5348 1948|3 J) 100 Sale {100 10014] 13)| 90%— 106% 
1st lien & ref 6s series B...1947|M1 N| 100 1011g/100!g 100! 1}} 100 White Eagle Oil & Ref deb 534837 
ist lien & ref 74s series A_1946/MI N); 108 Sale {108 108 1}| 106% 108 With stock purch warrants.....|M 8} 97 Sale | 96 97 18 
Porto Rican Am Tob conv 68.1942|3 J} 9812 99 | 9814 99 37|| 9714 105 | White Sew Mach 6s (with war)’36/5 J) -... 130 |124 July’28)_---|) 128 1311, 
Postal Teleg & Cable coll 5s_1953\J J} 94 Sale | 932 9412} 1281) 93 9 Without warrants....--..---- ----| 991g Sale | 9812 9915 4\| 984 106 
Pressed Steel Car conv g 5s..1933|/3 J3| 95 Sale | 92 95 53]| 90 Wickwire Spen St’l Ist 7s...1935|3 J) 365, 401s] 35 Aug’28}---- 371g 
Prod & Ref s f 8s (with war).1931|3 D| 111'g -...|111 July’28|--._|| 111 115 | Wickwire Sp St’l Co 7s_Jan 1935|MN) 33ig 36 | 35%4 36 46 36 
Without warrants attached...|3 D| 110%, 111 |110% Aug’28|--__|| 110g 112%, | Willys-Overland s f 6}4s_.--1933|M 8} 10214 10212)102 10212] 12|| 101g 103%, 
Pub Serv Corp N J deb 4348_1948|F A| 140l2 Sale |133!2 143%4|3501|| 116 143% | Wilson & Co Ist 25-yrsf6s_.1941/A ©} 101 10212/101', 10212) 22 105g 
Pub Serv El & Gas 1st & ref 5s '65|3 D]| 102% 103%/10212 Aug’28|----|| 102 10553] Winchester Repeat Arms7}4s '41/A O| 10712 Sale |107's 10712) 15 108%g 
Punta Alegre Subar deb 78..1937|J. J} ---- 101 [10012 101 9]| 100t2 107 | Youngstown Sheet & Tube 581978|3 J] 99% Sale | 99% 100 | 118]) 99% 10113 
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Outside Stock Exchanges. 
















































































Boston Stock Exchange.—Record of transactions at "lan 
Last |Week's Range| Sales Range Since Jan. 1. 
the Boston Stock Exchange, Aug.25 to Aug.31, both inclu- sw ol Pom Meee I BF ~ — 
sive, compiled from official sales lists: Bonds— Price.|\Low. High.) Week. Low. High. 
Fr Amoskeag Mfg 6s-_--- 1948 mma 88 $7,000; 87% Aug| 95% Jan 
tast” Week's Rance Races dtece dun, 8. Chic Jet Ry & U 8 ¥ §0°40).....- 102 | 4,000} 101 July] 103% Jan 
Stoc Par.| Price. |\Low. High. 4%s series A....-- 1948! 65%) 65% 66%!) 4,000) 65 A 79 
ks— to Htgh. 5s series B....---- 1948| 76 76 3,000 74° Seay a 
Rallroad— Hood Rubber 7s-_-.-.--- 1936! 101 101 6,000} 100 July| 103% Jan 
* abeae 180 182 194% May | Kan City & MB 5sine1934| ---.-- 96% 96%| 2,000) 96% Aug] 101% Feb 
oe ace | O85 99° Mar | Mass Gas 4s.---._.-. 1931)...... 98 | 10,000) 97% Aug! 100% Jan 
Preferred ...... 101 101 107% Apr Miss River Power Co 58°51/_.--.-- 102%} 6,000} 102 Aug; 104 Feb 
lst preferred 1156 «115 120% Jan P C Pocah Co 7s deb. .1935| 109 109% 8.000; 106 Jan} 115 May 
Bost & Maine com unst 100; 76 73% 76 83 Apr Seattle Elec Co 5s..-.1930| 97 97 1,000} 97 Aug] 97 Aug 
Preferred unstpd....100|....-- 110° 110 110 Aug Swift & Co 53_...-..-. 1944; 101% 101%; 9.000; 101 June} 103 Jan 
Ser A Ist pr pf unstpd 100] 87 87 87 98 May Util Service Co 6%s_.1938) 9934) 99% 9944! 11,000) 99% Aug] 99% Aug 
era ees Bend 100 nic 4 _* 115 May Western Te! & Tel 58.1932 --._-.- 101% 10,000 100 July 103 Jan 
r A ist pfdstpd -..100}------ z 
a Sl std _---100 eae Re 102 102 A yd * No par value. z Ex-dividend. 
Negot receipts 55% paid |------ % 1 eae 
Chie Jct Ry & US Y pt.100|---_-- 107% 107% +H is Po Chicago Stock Exchange.—Record of transactions at 
Conn & Pass River pret 100|------| 103° 1038 b7* "ave | Chicago Stock Exchange, Au .25 to Auz.31, both inclusive 
East Mass St Ry eee 
at Mase 8t Ry Co.-- -si 2 2 43 ave compiled from official sales lists: 
Adjustment -.------ 1 52%| 651 52% 65% Apr Friday 
Maine Central.....--- 100 654 a. 6544 6544 Aug i wr -ee Range Since Jan. 1. 
NYNH& Hartiord....100 61 | 59% 61% % May | Stocks— Par.| Price High. Low. High. 
Old Colony ....-...-...100}-.----- 134 136 141 Apr 
Pennsylvania RR-..---- 80 64%| 63% 65% 72% Apr | Acme Steel Co-..--.---. 25; 100% 101 83 Janu; i0l Aug 
Vermont & Mass------ 100) ....-- 117. ‘117 121 Apr | Adams Royalty Co com--*)_---.- 20 i9 June % Apr 
All-Amer Mobawk “A‘’..5) 20 20 13% Aug) 21% Aug 
Miscellaneous— American Colortype, com *]__...- 28% 23% Feb) 334 May 
Amer Pneumatic Service 7 3 3 3% 4% June j| Amer Fur Mart Bidg pf 100) ------ 98 97 June} 101 Feb 
Preferred ........--.50|-..---- 15 15 24% Feb | Amer Shipbuilding - - - 100 ellaseu 90 88 Aug] 117% Jan 
lst preferred. -.....--- rr anbudcs 47% 50 51 Apr | Amer S “+ Sec Corp A... 11 11% 4 Jan| 13% May 
Amer Tel & Tel__.---- 10u| 18144] 177% 182% 210 May Ciaes B. 2. ..cossesece 13 13% 4% Jan) 17% May 
Amoskeag Mfg Co-..-..-- s' 18 18% 18% 25% Apr des eat oaen aio 4% % Jan 6% May 
Bigelow-Hartf Carpet....*| 91 90 91 99% May | Armour & Co pref... 100)------ 88% 66% Jan| 91% June 
hE RE 100} 10544} 105% 105% 110 Mar | Armour & Co (Del) pref 100)_.---- 95 87 Jan| 97% June 
Brown & Co.........--.-|------ 95 95 98% May } Art Metal Wks Inc pref..*| 32 34% 28 June} 35 # July 
Coldak Corp class B tr ctf_|------ MG: « 40 Jan | Assoc investment Co....*|.---.-- 43 36 Jan| 44 Aug 
Continental Securities Corp} 112 109 112 134% Apr | Atlas Stores Corp com...*| 47% 50 27 June} 61 Aug 
_., aes Be ere 83 84 \% June | Auburn Auto Co com....*| 94 96% 86 Aug] 141% Mar 
Crown Cork & 8 com stk. -.}-.---- 18% * 16% July | Balaban & Katavtec....25) 75% 77 69%, Jan Mar 
East Boston Land-.----- 10 6 8 Aug | Bastian-Blessing Co com.*| 33 35 24 Fev; 40% June 
Eastern Manufacturing -.5)---.-- 3% 3% 2% Jan | Baxter Laundries Inc A .*| 25% 26 21 June; 32 Apr 
Eastern SS Lines Inc- -. 20) ------ 95 95 118 May | Beatrice Creamery com.50| 70 71 64 June} 72 June 
ee ea ay 1 2 2 Aug | Bend!s Corp Class B...10) 151 155 106 May! 161% Aug 
7, ee *| 46 46 47% 51 Apr | Bure Warner Corp com_10) 100% 101 70 June} 101 Aug 
Economy Grocery Stores_*} -- ---- 15% 16% 17% June Protertué 7%. cnswscesalécnaes 102% 1014 Aug} 103 Aug 
Elec Illum..... 10u| 279 8 280 305 May | Butler Brothers..-..-.-.- 20; 23 23% Apr) 28% May 
Galveston Hous Elec. -100} ------ 34 40 43 Campb Wyant & Can Fdy*|) 52 
Preferred -.......--100)-.---- 80 80 \% —_ Castle & Co (AM) com. 10 rit 563 42% TFeb 56% yt 
General Alloy Co.....--- sf Se 11 11% 13% Jan | Celotex Co com...--.--.*|..---- 68 49 Feb) 69 Ma; 
German Invest Corp-_-_-.---|------ 18% 18% 22% Apr PONTE. dc ccepdthbinh stieneen 92 80 Feb; 92 4 
Glichrist Co............ s| 29 29 30 % Jan | Central Gas & El $7 pf_--*; 97% 97% 94% June} 104% May 
Gillette Safety Razor Co.*} 104%} 103% 106% 112 Apr | Central Ili Pub Serv pref.*| 97% 97% 93% Aug) 100% A 
Greenfield Tap & Die-- 25) ------ 10 10 13 Jan | Central Pub Serv Corp A.*/_.._-- 30 20% Jan' 31 ro 
Greif Coop’ge Corp clA...| 43% 40% 43 45 May | Central Pub Serv Del-_.--*/_.---- 22% 15% Apr, 22% Aug 
Georgian Inv pfd cl A..20 17 17 17 20% Jan | CentraiS W 'tilcom....*| 88 88 76 Jan} 98 M 
Hood Rubber..........- 28%) 25 29 43% Jan Prior tien pref. ......-. *| 104% 105% 1 ~4 
Insurance Bes Bs esl OS om: 254% 26 May | Preterred_.....-------*| 99% 100 oO ‘lem tos a4 
Internat Buttonhole... - 10} ------ 8% 8% May | Chain Belt Cocom_.--- *| 41% 41% 41 Aug ref, Aus 
International Com... ...--|------ 60% 63% 65% June | Chic City & Con Ry pt sh-.* 1% 1% 1 June Feb 
ps gg on Libby - .- +g es hey 11% Aug | ey eee + 1 16 11% Aug) 22% Jan 
ie mid ees 10 Chic: 006 PIM cco sc osande 
ad Gas Co. 2 i 4 aM 153° rd Chic Jett Fuse Elec iene socal cabin 33 30 Feb rr uaar 
i Ses sla tn wl te 4 Chic Rap Tr f a et 
Mergenthaler Linotype 100 %| 100 100% 113 go Chic Rys fablt ak ek 100 4 “—" sot em ef May 
Mortgage Bk of Colombia_|------ 43% 43% 52 Apr Part ctfis 4........ SON sities hy % Feb pe] Aus 
Pose opp ig anna = ‘ -10 au 37 4 May | ChicNoSh&Mi  #£| rad 
ores Corp. - %| 40% 42 
Nelson Corp (Herm) tr ctf 5} _---- ‘ 24% 25% 3M mane a lest eeu 100 * Poona oi +a re ry y 4 
New Engl Oil Co....---.-- .30 .20 ; .50 July | Chickasha Cotton Oll.-.10 51 51 45 June; 56 July 
PreterTes.. 2 ck wccce pe 2% 2 3% Aug | Club Alum Uten Co -.-.-.. 29 30 27 Aug}; 39 Jan 
New Eng Pub Serv._.__- ee 101 101 109% Feb | Coleman Lamp & St com.*/_-_--_-- 58 July} 66 May 
- on ae toes - hoes an hdl sis a K “ = “4% — meee gers Edison.100} 184 185 165 Jap} 189 Feb 
eeeces é vi oo -* cececece 
New Eng Tel & Tel__-.106) 145 143% 145 152 May fom ae -~ spesuecenda = ana ann an = Pt om 
Northern Texas Elec. -100|__-_-- 1g 20 21% Mar | Consol Film Ind Ine pref.*|____-- 26% 22°” Feb| 26 % jens 
io. ee ee 50% 50% May | Consumers Co common _5| 14 15% 7% J 16 
Olympia ° Theatre Corp. <55-- 1454 M4 % 17. Mar| Preferred_..____-.- 100} 90 90 s7 Sen 98s4 aoe 
eee Ww 
Plane (Thos G) iat pt--300)..-°-.| bag iaas ade Crane Co comiimoa----- 38 Fes 4655 5 Marl 47% Jen 
Cae i 17 June PUORREE . 2.6 cs a wher PO Medathe 120 119 Jan} 121 
Ross Stores (The) Inc....*} 20 20 23 36% June | Cutler Ham Mfg com_-100)--.-.-- Pog 48% Mar a" = 
Ster Sec Corp pfallot ctfs..| 31%] 31 31% D: 4" 
Swedish Am Inv pf trctf100| 140 | 135% 140% 142% uly Tea ay” ~— ee re "x , 
Swift & Co__....-.... 132%] 131% 133 135% June | Daytou Rub Mfg A com.*/--.--- 38 35 June) 69 M 4 
Tonteseun Ie 25] 131 125 134 134 Aug or common 76 5 ~4 
Tower Mig -2-o------ | val aig 6 Oe |) tame. fangs 66 Aur| 95 May 
United Elec Coal._...-._* 62 62°" bass 653 ‘a eae te tom es —— ep tags tar i 
ee Shoe Mach Corp. oe 74%!) 73 74% 77 May | Eddy Paper Corp (The) -_*/-_---__- 32% 30 Feb| 42% May 
Se tate do SS 31%| 31 31% 32 June | Ei Household Utii Corp.10) 27% 29 13% J 27 Js 
Geecniny Sait vg * 7446 Ha 96% 7 Elec Research Lab Ine.-.*| 11 13% 2% Jen 14% re 
6s Empire G&F Co7% pf.100| 99% 100 99 
Waldorf System Ine____. wd rte fe Ad 
Watan Wands. | | 2 %% ort on yes ug 90 e on 9%, Ausl 99 July 
Prior preferred __.___ 100} 102 102 102 106% Mar 8% preferred. .__.-- lil 111 10854 Feb ey 
Walworth Co...--2212- 2u|) 16%] 16 16% 18% May | Foote BrosG&MCo.. 5| 29 29% rth teat an* Gee 
arre’ NO 6k KN ek oe 164 170 192% Apr Preferred......---- 100} 97 97 97 Aug} 97 ug 
Mining— 
pyre A anes Cooper. 2 = .20 20 r .35 May ae ee ee aa S130 o3% % " = 3354 i 
n Co. -2 1 13 ossar W) co 
— oS ey koe 5 5% as 5M 3% es vr on Se Lakes D&D aye 298 300° 258 ton 345 fd 
bam SRNR 10} 49 47% 49 41 56 Jan | Greif Bros Coop “A”com_* 
Catumet & Hecia__..--_ 25| 29%! 27 29% Sos 29% Aug Cntashy-ruant Cc com *| 193” 1943 rr (ane 194 a a 
Copper Range Co-_____. 25; 21%] 18% 21% 14% May | Hammermill Paper Co-__10 37% 37% 35 Feb “eo 
East Butte Copper Min_10 2% 2% 1% 3% May | Hart-Carter Co conv pf..*| 354| 34% 36 . i June 
Franklin Mining Co__..25]__.__- 60 .60 .40 1 May | Hartford Times part pref _* 2 rg Hi qFeD oie mer 
sanneee Consolidated -25 ABIES 2% 3 .30 4% July | Hart Schaffer & Marx. 100 “160 — 160 1m ten 131 yr 
Island Creek Coal.2222273|""4032| 483k 400, a awl ea. a le ee iss Perl sO” Baap 
yal Copper... __- 25 19%| 19% 21 211% 24% May | Rights.....___----._- = 
Kennenan Copper-_-... | Ras 3% 3% 1% 74 May | {inote Brick Go... 22. 25 40 39% an 39 Foo a yr 
La Salle Copper Co _.._- ae 1 1 75 2% June | Llinvis Nor Util pret... 100 100% 100% 98% Jan| 101 June 
Lake Copper Corp_____- 25, 2 1% 2 1 3 May | Inland Wi & Cable com.10| 52 53 7 a aus 
Mass Consolidated -_____ See 60 .75 .20 .83 May | Kalamazoo Stove com __* 118° i oe 
Mayflower & Old Colony 25|______ 55 60 .50 1% May | Kellogg Switehhd com..10|. 8 s et Aug 43% "a 
Maar tenaatintionses ii - 58%| 56% 59 46% 65 Apr | Kentucky Utiljrcum pf.50| 52 52% 50% Feb) 54% June 
Nipissing Mines.....____5|______ ae aM = ES 3% nd "Sen be pagrome nae ~ 102" gat om BEL gate 
North Butte._.........15] 4%] 3% 4% 90 4% Aug | Kimberly Clark Corp.com*|_____- 52 "82 suly ‘2 pond 
North Lake Mining_..__- isgides, 15.15 15 25 Apr | LaSalle Ext Univcom..10| 3%| 3% 3% 3 M au, duis 
ae, Mining. aniiinase Oh ies 1% 3 .60 3 May | Leath & Cocom._--.- ---"| 17 16% 17% a. ao 1384 ‘om 
P.O.P 1 hea aay 25 19 14% 19% 9 19% Aug Cumulative preferred -_*|----.-- 51% 52 51% June; 53 June 
wrens Diinss on = 12% ths rth or Libby MeNelill & Libby. 10 11 10% 12 8% Apr) 13 May 
a Mineral Land _ = 31% 204 a ais BAK hase en Bedtiee Go ae * 3436 335 Ht th poe 33% yo 
ee ww ewww mmm me we AU comm wwe e oe e . cCo Rad * 
Utah Apex Mining... __ 5| 4 3% 4 3% i = pe ce ae gg * if 45° oO” 23% a to” Mi 4 
Utah M - nade aammpereniet 1% 1% 1% 1 1% Feb | Meadow Mfg Co com *| 15%) 15% 16 0 r 
Vasterte ibiibnswichoos 1%} 1% 1% 95 1% May | Mer & Mirs See pr pref -25 ase a iss o- 33 May 
cin cent ccoseneee 38 .30 . ae .10 .35 May Metro Ind Coctfs___.___*/ 101 102 100 Junel 102 May 
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Last |Week's Range| for Range Stnce Jan. 1 — Sales 
Sale of Prices. Week. me y~s Week's Range Bos Range Since Jan. 1. 

Stocks (Concluded) Par.| Price.;Low. High.| Shares.| Low. High. Stocks (Concluded) Par| Price. |Low. High.| Shares.| Low. Htgh. 

Middle West Utilities....*| 159 | 152 160 4,521] 123% Jan| 169 May | Phila Elec Powrects 
ww2essnne 00} 12034] 120% 121 301| 11654 Jan| 125% May | Phila Rapid Transit. .~.50| 924 54% 3634] loool sex Deer] of” Ape 
$6 cum preferred — bd 97% 96% 97% 605 93% Jan| 100% May 7% preferred________ 50 50% 51 910 +> gg pe 52 uae 
cum prior lien._..__ *| 101 101 101 210 ar| 108 May | PhilaGerm & NorrisRR50|_.____ 130 130% 152} 130 ree 135 May 

Prior lien preterred_-100|__. ._- 125% 125% 89| 12254 June| 130% May | Philadelphia Traction...50| 59°} 55 59 865] 55 Aug| 64 May 
He ne a Steel Pred com..*| 96%) 94 98 370| 84 June| 110% Jan Reliance insurance. .- | ata 25% 26%| 1.200/ 25 June| 37% Jan 

reve or. Y 

Preferred 7% “A”_._100|____.- 994% 100 30] 98% July| 105% Apr | Scott Paperce 73] 33% = aohe Te ea ee eee 

Preferred 6% A... .. 100} .....- 87% 88% 32| 87% Aug] 92% May | Stanley Co of America___*| 4634] 38% 50%| 40,038 bat een sore aay 

Prior preferred... ___ 100|..-.-- 101. 101 40| 98% Aug| 107 Mar | Tonopah Mining...-...1| “454| “as, °4 ‘Sash atk Geel a gee 
Miller & Hart Inc conv pf.*| 5234] 5034 53 | 3,800| 6034 Aug| 523 July | Union Traction..._.._- bo| 38s¢| 38% s8sc| 1.9001 3732 Janl 46 May 
Minneap Honeywell Reg_*| 37 | 36% 37 120 Feb| 45 May | United Gas improvement50| 140\%| 137% 141 | 20° 3 Jani 149 nd 
Modine Mfg com...___.._ *| 47 | 36% 55 | 8,850] 3134 June| 55 Aug | United Lt & Pr“A" com.* one se | Samak an” Sank aol pee 
ee 172 | 472 187 | 1.000) 173 Ausl eT Aue | Sealty Prodciass A...*| 633] 53% 52%| 168) 37 Jan| 6254 May 

Sot ae 5 ug ug st preferred__......___* 
Monighan Mtg Corp A__.*| 28%! 26 28%) 1,450] 24% Apr} 36 May | Victory Insurance Co__.10|______ 4s Hs, 391 HH july 34 "ne 
Monsanto Chem Works..*| 72 65 75 1,460} 88% Jan) 75 Aug | Victor Talking Mac, com_*|______ 102 106%] 5,400] 53 J ben 106% be 
Morgan Lithegraph eom_*| 724) 71 72%| 1,200) 64% June| 874% Apr | Warwick Iron & Steel__.10/ 1. | 1 1 | ‘800 Jan| 13% ADF 
Nachman Springfilled com*| 3144) 2934 3134| 1,750) 28% July} 32 Aug | West Jersey & Seash RR 50 36 363 145| 8334 July s07 ‘ 
National Carbon pref_.100| 13344] 132 1334 90} 132 Aug} 139% Apr] York Rys pref Saga 41% 42 1 Hy Bite * 
Nat Elec Power A part__.*| 35 34 «35 an oe ene oe ee? ae ee 52) 41% July; 45 Apr 
yaad oer peal com __.10 an y y % See 3 Jan| 6 7 oo Rights— 
arr * “ 37 Jan rs ay | Ins Coof 
Nobblitt-Spuarks Ind com.*| 353 HT, ie 6.450 Ae Junel| 44% May NA..........-- 104} 9 10%) 19,000) 7% July; 10% Aug 
Northwest Eng Go com -+| 4435] 42°? 40] "3001 29° Jon] 80% May | Elec Poor 
ocom .* 29 an ay & Peoples tr ctfs 4s °4! 
North West Utilp 1 pf__ 100} --- . -- 103 103 55| 9936 Jan| 115 Feb | Indianap St Ry 4s stpd °33 6335 6336 “2000, 63 % Thug] 63% "Aug 
Novade) Process Co com.*| 22%| 19 23 1,650} 104 Mar} 23 May | Lake Superior Corp 5s 1929 45 49 "3001 15 Jan| 50 Apr 
Preferred... ......... *}------ 46 46 200; 28 Mar| 46 Aug 5s stamped-_._....._..- 20 20 49,000) 14 Jan| 31 Apr 
Seeing *| 424%} 38 4236) 14,675) 31% Aug) 42% Aug | Lehigh C&N cons4\s 1954 99% 99%] 1,000] 99% June| 101% May 
~~------------ *| 39 35 839 -160} 31% Aug) 39 Aug | Phila Coccns 5s______1951|__ 98% 98%] 1,000! 98% Aug| 103% May 
=< o| 31] 224 $1 | L320) ge” dup] 31, “Aug | Phiie Bico (Pai iat 4340) : 
Shi aD ay eS, ee 
Perfect Circle (The) Co.-*| 3635] 3435 37 | 5,050] 31% July; 37 Aug} ist 5s__-----772772 19661-2222 10455 10854] Sroool 108” Julel-10008 ADE 
ies Winterfront A com_5| 123 116% 123 6,250| 54% Jan) 126 Aug ey ey pee — + i A ‘ 200 106 Mar 107 46 June 
0 5 48197: 000} 10 Aug} 108 ay 
wr eennn------ " “i553 te ah, 8 358) = = ato red Strawbridve & Cloth 53°48 109% 100% 101 | 29,000 99% June’ 101% June 
100} 176 176 = 139% Jan rf aus * No par value. 
100} ------ 110 5} 103 A 1 ug . s 
seg roterrec pega 116 116 iol 116 Aus] 132. July - eee Stock Exchange.—Record of transactions at 
u ‘o com_._..*] 11644; 113 116%} 1,400) 38% Jan| 120 Aug aitimore r Z in- 
Gunter Gin Goon: m Saas ee. 20| 262° Apr| 327 ADF | clase a Exchange, Aur. 25 to Auz. 31, both in 
e, compiled from official sales lists: 
a yo = Ap cast aie ancl so9s Sax 3,925} 41 Aug] 48 Aug Wis Sai 
ctor Car Co_____- 10} 2 28 28% 50] 23% Jan] 33 July riday sales 
Ross Gear & Tool com...*| 3434] 32% 34%] 2,300] 30 June 374 May* Last |Week's Range| for Range Since Jan. 1. 
Ryan Car Co (The) com.25|---- |14% 14% 100} 14 May| 20% Jan Sale | of Prices. | Week. 
pane ee Fg Co_...* 30 30 30 250 29 Aug 41 May Stocks— Par.) Price. |Low. High.\ Shares Low. High. 
er fconv pf 100} 92%) 92 92 10} 79 Mar] 9 Ma 
Bonatron Tube Cocom...*| 456 4274 46° 3,100} 24% July 50% ‘Aus | Atundel Corporation... - *| 39 39 40%] 585) 35% July| 51% May 
So Colo Pow ELA com. .25|-.---- 23 24 495| 23 Aug| 26% Apr Atl Coast Line(Conn) - .-50| 170 168 171 111] 166 July} 212 Jan 
So’w G & El 7% pref._100|..__- 100 100 50| 99 Aug| 104% Mar | Baltimore Comm’! Bank100)-_-__- 155 155 10/ 146 Mar] 161 June 
Southwest Lt & Pr pref___*|______ 89 89 110} 89% Jan| 96 Apr Baltimore Trust Co- .--- , Se 165 168 45| 158% Mar| 225 May 
Spiegel May Sterncom__.*| 58 54% 58 2,610} 50 Aug| 65% May Balt Tube, pref.....- 00; 47%| 47% 47% 10} 32 July}; 50 £July 

6% % preferred.____ ~~" See 86 86 25| 83 Aug} 107 June Benesch (I) & Sons pfd_.25}______ 27% 27% 120} 26% Apr) 27% Jan 
Standard Dredge conv pt.*| 35 | 3434 36%| 2.300] 30% Apr| 54% May | Black & Deckercom--- -- *| {29 1,245] 24 Jan) 344 Apr 
Steel & Tubes Inc_____. ae 155 160 400| 49 Febl 160. Aug | Ches& Po Tel of Balt ptl00| 115 | 114% 115 8| 113. Apr| 117% Jan 
Stewart-Warner Speedom *|_____- 98 102 2,150| 77% Feb| 102 Aug | Commercial Credit - - - - - - *| 32%) 31 32% 540| 21% Mar) 35 May 
Studebaker Mail Or com_5| 13 11% 14 544, 8% May| 14 Aug Preferred ...-..----- re 24 24 15| 23 Jan} 26% Jan 
Super Maid Corpcom...-*| 75 | 72% 76%| 11,375] 45 June! 77 Aug| Preferred B---..--... 25) 26 | 25% 26 70| 23 Feb) 27% May 
Sutherland PaperCocomi0, 23%| 23% 24 650| 22 July; 26 June | 64% Ist preferred-.100) 88 | 88 88 14/ 88 July} 95% May 
Swift & Co____--.___. 00} 132%] 132 133 1,550] 124% Jan| 136 May | Com Credit of N O pref_--|--_.-- 25 25 140} 25 Aug) 26 July 
Swift International_____ 15| 32 32 33 25,115 Jan| 34% Feb | Consol Gas, EL & Power-*| 82 81% 82 761) 67% June) 93 Apr 
vr ime © 5% many hae i pos ens = 102% 102% sis eu — a _ 

enn orp com____*}/____-- 19% 19% 10} 13 Feb| 22% June onsvlidation Coal... - 100). ...-- 26 26% 25 une an 
Thompson (J R) com___25)______ 61% 62% 650| 58% June —s June tee sua, humana CPE oe 75 75 25} 75 Aug] 85 Jan 
12th St Store pref A_____ *| 26 25 26 650 5 June} 31% May | Delion Tire & Rubber--.--* 4% 4 4% 5 70 4 June} 19% June 

Stock pur warrants_____ 3 3 4 750 2% Aug 7 May | Eastern Rolling Mill----- *| 29%) 28 29% 393| 24% Mar| 29% May 
United Biscuit class A____*|_____- 69 69 40| 56. May| 69 Aug | Fidelity & Deposit-__-_- 50| 285 | 283 285 75| 260 June| 326 May 
Unit Corp of Am pref__..*| 32 31 33 6,900} 23 June} 39% May | First Nat Bank W I------- 60%| 60 60% 202} 60 Aug) 64 July 
United Lt & Prei B pref__*|_____- 57 57 100} 53 Jan| 58 May | Houston Oil pref vt ctfs100)---__- 92 93% 35} 92 Aug} 103% Mar 
United Paperboard pf_.100| 70%} 70% 70% 70} 6244 Apri 70% July | Hurst (JE) & Co lst pf.100| 6934) 6934 69% 20| 65 Apri 71 June 
Un Repro Corp part pf A_*| 40 39% 41%] 12,650) 40 ug| 41% Aug | Lorraine Pete Co------ fo ee be 3 100 2c Jan) 50c Aug 
U 8 Gypsum___... 2... 60 55 61%| 3.660| 55 Aug! 100 June | Mfrs Financecomvt ---25|------ 244% 24% 15} 24% Mar| 29 June 

ee ig, ee 17%| 14% 18 | 10.315) 14 Aug| 18% July 2d preferred - ---.----- 38.i3---- 8 1 100} 17% Aug} 26 June 
Utah Radio Products com*| 35 34 35%! 11,750/ 21 Aug| 37. Aug | Maryland Casualty Co-.25| 170 | 155% 172 333] 150 Aug] 195 May 
Vorelone Corp part pref_.*| 40%| 40 41%| 3,200| 40 Aug! 41% Aug | Maryland Mtgecom----- *| 23%| 23 23% 75) 18 Apr} 23% Aug 
Wah! Co com___.._____. *| 15 14 15 1,150 8% Mar| 19% May | Mercantile Trust Co ....50) 450 | 450 450 10} 450 Aug} 470 June 
Walgreen Co— Merch & Miners Transp. -*/-..---- 44% 45 35, 44 Aug} 50 May 

ew Sa lla (Eee Bg MR ERE Bg | et gg i a | Mi Ge dem > Pag 
preferred . ._.. ne 106 86106 25) 100 Feb} 11 Mortgage urity com --- ug an 

Ward (M) & Co— ey . MtVer-Woodb Mills v t 100}. ---- 14 14 150} 14 Aug} 29 Aug 
Bins ccocsesies *) 125 | 125 125 96| 121 Mar! 130 June i, SOE 100} 8134} 81% 81% 54] 81% Aug] 97% May 
Waukesha Motor com___*|_____- 139 140 80| 66 Mar] 150 Apr | Nat Union Bank of Md-100}------ 215 215 2| 215 July} 225 Jan 
Wayne Pump Co— New Amsterdam CasCo.10| 73 71% 74 217| 70% Aug) 83% May 

Convertible preferred __*|_____- 50 = 50 50 June} 52 June | Northern Central Ry ---50|------ 84 84% 8| 84 Aug| 90% Nov 
Williams Oi!-O-Maticcom*| 8 8 8 150} 6% Jan| 10 °#£Apr | Park Bank_----------- ae 26% 29 145) 32 Jan} 42 May 
Winton Engine con pref..*| 4234} 42% 44%] 1,800} 42% Aug] 44% Aug | Penna Water & Power----*|------ 81 82 100} 68 Jan} 83 Aug 
Wisconsin Parts com __-__. *| 2844) 27 29%| 5,450) 27 Aug] 29% Aug | SilicaGelCorpcomvt-...*| 244| 23% 24% 150} 17 Mar) 28% Apr 
Woodworth Ine pref_____ Es 33-33 200| 33  Jan| 40 May | StandGasEquippfwwar 100) ------ 30 30 10} 23 Aus| 75 Jan 
Wrigley (Wm Jr) Cocom.*| 82 73 $83 4,970| 68% July| 82 Aug | Un Porto RicanSugcom -*|--.--- 50 40 30| 38% Mar| 70 May 
Yates-Amer Mach part pf *| 21 20 21 2.775| 12 Apri 24 May _ ee Sere ee 53 53 70} 48}; Mar; 72 May 
Yellow Cab Co Ine (Chie) *| 33 31% 33%| 3, 30% June| 43 Jan | United Rys&Electric...50) 13 12% 13%| 330] 12 Apri 20 Jan 
Zenith Radio Corp com__*| 108%! 99 110 32,150} 35% Feb| 110 Aug | US Fidelity & Guar ----50) 430 416 430 802} 348% Jan| 475 May 

West Md Dairy Inc com --*|------ 98% 98% 25| 69% Jan) 100 June 

Bonds— Prior preferred - - - - - -- yeaa 544% 54% 5| 52% Jan) 55% Jan 
Chicago Rys 5sser A_.1927| 604} 60% 6034|$20,000| 58 July] 68 Jan 
Ommeeeer Ed ist 5s rete Se puidie 103 34 10334 $000 $334 “hunk tood¢ beow Samere C8 Bonds— 

= lai J 102 Aug} 106% Ma Baltimore City Bon 
Chic City & Con Ry 5s 1927} _____- 1 61%! 5,000 ia june 4 Feb 4s Sewer Loan- ---- O61) .2--5% 98 98 $6,000} 98 Aug] 103% Feb 
Holland Fur 6s-----_-- 1906) . dea ct 100% 100%} 1,000} 100% June} 101 June 4s School House- --.-1961)-.---- 98 98 600|} 98 June} 102% Jan 
Lon G&A Bidg Ist 6s_ 1962} _____- 102% 102%] 3,000) 102% Aug] 102% Aug 48 Dock Impt------ |) 98% 98%!) 2,000) 98% Aug] 103% Feb 
Swift & Co Ist sfg 5s_1944/______ 101% 101%| 2,000] 101% Aue! 103 Jan 4s Water Loan----- 1066) 026-2 98% 984| 2,400] 98 June] 103 Jan 
*N 1 4s Schou! House - - -- 1957} ------ 98% 98 100} 97% July| 102 Jan 
> pe ee Black & Decker 6 48--1937| 115 115 116 23,000 106 +4 . 127 Ape 
i i rte, +... | Commercial Credit 63.1934) 99 , ay e 

Philadelphia Stock Exchange. Record of transactions | GonsclG EL & P 44s 1935|------ 98% 98%] 1.000] 98  Ausg| 101% Mar 
at Philadelphia Stock Exchange, Auv.25 to Auz.31, both | — ist ref 6s ser A--_--1949)------ 106 106 1 000 10536 June 108 i= 

i i j ici iste: Elkhorn Coal Corp 7s w w-|------ ’ ug 
inclusive, compiled from official sales lists: Houston 0115% % notes ’38| 10134| 10134 10134] 11,000] 100 Aug] 101% Aug 

Friday Sales Md Electric Ry— 
Last |Week's Range or Range Since Jan. 1. Ist & ref 64s ser A-1957)------ 87 87 2,000} 87 Aug! 99% June 
ini Sale of Prices. Week. = ae Penna W & P ist ref 4 48’68) - -- --- 96% 96%) 1,000) 96% Aug) 99% Apr 
tocks— Par.) P 2 ‘ : . i Un Porto Rican Sugar— 

rs. |tate. ton Shares] Low. | mh. | UabervoRican SMF gar] | soos o0x| 2.000] 90 wen] 10634 May 

Almar Stores. -.-------- *| 13%] 13 13% 513} 11% June! 20 F United Ry & E Ist 48. 1949)------ 8 ’ ug 
American Stores_....... * 76 \Y% 76 77 % 6,755 oe Jan 77 % ~ aS eee Ss 45 45% 19,000 43 Aug 55 Jan 
Bell Tel Co of Pa pref_.100| 11634| 116% 117 46| 114% July| 118 Mar| Funding 5s-------- eae 67 68 5.500| 67 Aug) 84% Jan 
Biauners All Ctf_.-..-..--]...-.- 58 58 77| 58 June| 60 May re ek TY 88 88 1,000} 85 Aug; 98 Jan 
Bornot Inc. ....-.--.----]...-.. 9 9% 70} 8% June} 14 May | Wash Balt & Ann 5s_-1941) ------ 81 82 | 26.000! 81 Aug’ 90 Jan 

Budd (E G) Mfg Co_..-.*| 20 19 20 600} 17 Aug; 23 Jan * No par value. 

RR SR a 52 51 54 1,423) 41 Aug! 73 Mar i 
Cambria Iron_----_-__-50|_-___- 41% 41%] 100) 41 July} 43% Mar Cincinnati Stock Exchange.—Record of transactions 
Camden Fire Insurance. | 32%| 31% 3434) 5.000| 2734 Jan| 49% May | at Cincinnati Stock Exchange, Au .25 to Aus. 31, both 
Electric Storage Battery 100} --___- 81% 84 | 1,341] 69% Jan| 85 May | inclusive, compiled from official sales lists: ; 

Fire Association -....-- 10; 49%) 49% 50 500} 46% July] 85 Apr . 

Giant Portland Cement _ 50} - - ___- 26 5} 26 Aug] 42 Jan Friday Sales 

Horn & Hard(Phila)com-_*}-_-___- 210 210 65| 205% Aug! 241 Jan Last |Week’s Range| for Range Since Jan. 1. 
Horn & Hard (N Y) com_*}_____- 53% 54% 260) 52 Feb| 64 Mar Sale of Prices. Week. 

Insurance Co of NA..-.10}--._..| 78 82 2.400} 68 Aug} 104% May Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Lake Superior Corp-.-.100 61 6% 7 2.200 3 June 9% May 

Lebigh Coal & Nav----- 50| 139 | 138% 140 1,000! 105% Feb| 154 June | Ahrens-Fox “A’’-------- *| 21%] 21% 21% 20| 21% Aug) 24% June 
Lit Brothers---.--.----.- Mas sone 244% 24% 600} 22% Jan} 29% June . eset aapeaaaree ee 16 16 17} 15% June} 17 July 
Manufact Cas Ins__..-.--|-..--- 62 63%] 1,000| 27% Jan| 64% Aug | Am Laund Mach com..-25| 94%| 94% 95 490} 91% Aug] 114 Jan 
Mark (Louis) Shoes Inc_ _* 5 5 5%! 1,400 3 July! 22% Jan | Amer Roll Miliscom..-.25) 91%) -90 91% 232} 85 Aug) 120 Jan 
Pennsylvania RR ---- - .50)------ 63% 64%| 5,800| 61% June| 72 Apr | Am Thermos Bottle“A".*| 17%) 16 17% 500} 11 Feb) 18% Mar 
Pennsylvania Salt Mfg _ - 50) ------ 92% 93 348} 92 Jan| 109% Jan Preferred... --------- ee 45 46 31) 43 Jan) 49% Feb 
Phila Co (Pitts)5% pfd- 50} ....-- 47 47 45| 46 Mar; 49 July | Baldwin com--.------- 100| 24 24 24 20| 24 Aug} 41 Jan 
Phila Dairy Prod pref_____'____.- 90% 90% 391 90 Mar! 94% Aor New preferred ------ 100 -0---» 109 __ 109 5! 108% Mar 110 Jan 























































































































































































































1236 FINANCIAL CHRONICLE [Vou 127. 
Friday Sates Friday Sales 

Last | Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. eck, 

Stocks (Concluded) Par.\Price. |Low.  Htgh.| Shares. Low. Htgh. Stocks (Concluded) Par.| Price. |\Low. High. é Low. High. 
Buckeye Incubator... -- PR swninn 18 18% 197; 17% Jan; 49 Jan | Std Textile Prod A pref_100)______ 52% 52% 45} 50% Aug; 71 Apr 
Carey (Philip) com.-_-..100)____-- 225 225 222 Jan| 274 Apr B preferred -----.---- 100; 28 28 28 24| 28 Aug; 35 May 
Central Brass ‘‘A’’...-_--- *| 23%) 238% 23% 92| 22% June| 27% Feb | Stearns Motor com.-.--..- * 4% 4% 4 300 3 Mar 8 Apr 
Central Trust.........100).....-. 265 265 74| 255 June} 269 Jan | Steel & Tubes. -...----- 25| 160 154 160%} 2,109) 53 Jan| 160% Aug 
Champ Fibre pref_- _ ew 109 109% 20; 106 June!) 109% July | Thompson Prod com. - - 100 wa minted 36 37 315} 22 Feb; 44 May 
Chrungold Corp. -------- *| 37%| 37 37% 149| 37% Aug) 80% Apr | Union Metal Mfg com. 48 46% 49 402; 42% June! 49 Aug 
Cin Car Co---- eossboeed 29% 31 336| 29 July}; 33% Jan | Union Trust---..--.---- i60 Sasese 285 285% 62) 285 Jan| 305 May 
Cin Gas & Elec pref - 100| 98%| 98 98% 373) 97 A 100% May | Van Dorn Iron Wks pf- 100 30 30 30 105| 30 Aug! 40 May 
CN&CLt&Traccom.100| 98%) 98% 98% 20| 97% Feb| 109 June | Wood Chem_------.----- 25%| 25% 25% 110} 25 Mar! 27% May 

Preferred Sea 80% 80% 10} 80% July}; 121 May 
Cin Street Ry 50) 52%) 52% 52% 134; 45% Jan!) 55 Jan Bonds— 

Cin & Sub Tel 50} 106 | 105% 106 149| 100% June} 128 May } Cleviand-Akron Bag 881936) - -- - -- 98 98 $1,000; 94 Jan| 99 June 
City Ice & Fuel *| 55%) 55 55% 562; 36% Apri 55% Aug | Cleveland Railway 5s_1931|_..._..' 100% 100% 4,000° 100 May! 101 Feb 
Coca Cola ‘‘A”’ ms es 36 120; 30% Mar! 38 May wu : es 

Cooper Corp new pret 100) | 94% 95 107| 94% Aug) 105% Apr No par value. 

ré rr . "7 | 95 y as . 

Crosely Radio | Se wee 607) eo ee) 85) June} ~=6 San Francisco Stock Exchange.—Record of transac- 
Dow Drug com -100; 44%) 444% 44% 344, 34 May| 44% Aug ‘ “ 7" . “ -* 
Eagle-Picher Lead com..20| 18%| 17% 19 1,750| 15% Mar| 24% Jan | tions at San Francisco Stock Exchange, Aug. 25 to Aug. 31, 

Preferred 100) _ . | 100 100 veidlidvdcs bik Sarde ss ince j ; ici ; . 

Early & Daniel com_._..*|- 80 80 5| 56 Mar| 0314 May both inclusive, compiled from official sales lists: 
Eegry Register ‘‘A”’ | |; 30 30% 200| 30 Aug) 32 July Friday Sales 
Fenton United com 109 | 170 170 25; 90 Jan; 180 July Last |Week’s Range| for Range Since Jan. 1. 

Heieved --.100| 105 | 105 105 26] 94 Feb] 105 Aug Sale | of Prices. | Week. . 

Formica Insulation *| 22%) 22% 22% 352) 20% Mar 26 Feb Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. 
Gibson Art com + -| 46 46% 50} 43 Jan| 50% May | — — viiiniplinibanninadiengiebelod ais Re 
Globe-Wernicke com 100) | 90 90 84, 88 Aug; 95% Jan American re - a a ee 144% 148 3,268) 130 Jan} 220 June 

Preferred 100) .-| 96 96 10, 96 Aug; 98% Jan | Anglo & Lon Par Nat Bank! 250 250 250 85| 225 Mar! 295 May 
Gruen Watch com. *| 46 46% 100; 46 July; 54% Feb |] armour & Co A common--|_____- 21% 22 325 12% Jan} 22 Aug 
Hatfield-Campbell com. *| | 14 14 25| 14 Aug; 18 Feb | Atlas Im Diesel Eng A- -- 86%| 81 87%) 20,410) 31 Jan; 87% Aug 

Preferred... 100) 98 98 25; 98 Aug; 109 Feb | Bancitaly Corporation__--| 141} 131 142 64,261) 100 June| 220% May 
Hobart Mfg _- mm Th | oe 71 450| 44% Jan| 71 4% Aug | Bank of California, N A.--|_____- 280 290 65| 269% Feb| 452 May 
Int. Print. Ink *| 44 | 424% 44% 768| 39% Aug)! 45% June | Bank of Italy N T &SA_- 217 208% 2173%4| 60, pe 125 June} 311% May 

Preferred _ _ 100} 97%! 97 97 4 320) 97 Aug| 100 = June | California Copper. ------- 5% 5% 5% 85 2 Mar 8% Apr 
Julian Kokenge - - - | 30 30 30 | 117; 30 ; Aug| 30% Aug | Calif Cot Millscommon---| 105 103 107 380 75 gan; 143% Mar 
Kahn participating 40} --| & | 6| 37% July; 43% Mar | California Ink----------- 53 | 52 53%) 1,610); 30 Jan) 57% June 
Kodel Elec. & Mfg. A *| 3 | 21% 23 651; 21% Aug; 55% Jan | California Packing Corp--| x74%| 73% 75%| 2,148} 69% June| 79% Apr 
Kroger com 10} i115 116 145| 70 Jan| 116 Aug | Caterpillar Tractor------- 81% 79 82%| 60,725) 53 Jan| 83% Aug 
Lunkenheimer *| 28%) 29 29 41; 25% Feb) 29% Mar | Coast Cos — & El 1st pfd)____-- 100 100 75| 98 Jan} 102 Jan 
McLaren Cons ‘‘A”’ 1 2 2 19 | 35| 16% Feb| 20% May Dairy De Re ak wodinian 27%| 27% 28 1,325) 23 Jan} 32% June 
Mead Pulp. *| 75 73 75 | 120} 65 Mar| 82 9 P:R ot a 24%| 24% 26 3,980} 17% Jan| 31% May 
Meteor Motor- *| 32%) 30 32% | 50| 26 Jan| 45 May | East Bay Water A pref----| 95 91 95 185} 84% July} 99 Apr 
Nash (A). ..-100] 130 | 130 132 | 19} 100 «Apr; 146 = June | Emporium Corp (The)----| 728%| 28% 30% 100} 28 June! 34% Jan 
Nat Record Pump "7 ap |} 30 32% | 142; 28 Aug| 48 Apr | Fageol Motors common---}_____- 5 5% 795 2 Jan 7% May 
Ohio Bell Tel pret 100} } 112 112 54) 109% June) 115 Apr ee EER 7 7 7 200 5 Jan 8 Mar 
Paragon Refining com_.25| 16 | 16 16% 120 9% Apr 16% Aug | Fireman's Fund Insurance_| 114%| 114% 116 45} 110 Feb) 127 Jan 

| 100 123 123 100} 106 Mar) 135 May | Fcster & Kleiser common-- 13 12% 13 675} 12 June; 19 Jan 
Procter & Gamble com__20| 275 274 276 271| 249 Jan| 300 May | Gt West Pwr serA6% pfd_| 101 101 102 66| 98% Jan!) 103% Apr 

8% preferred _ -_ - - 100) 185 180 185 8; 170 Aug) 200 Feb Pei 105%| 105% 105% 70| 10344 June] 106% Mar 

6% preferred. __....100|) 110%} 110% 111 177; 96% Jan) 113 July | Hawaiian Com & Sug Ltd_|_____- 51 51 225, 46 June 534% Jan 
Pure Oi116% pref......100} 9834] 98% 99 45| 96% June) 100% Apr | Hale Bros Stores Inc_----- 25%| 25 25% 245} 25 June; 31 Jan 

8% preferred __. ~~. -- 100} 113%} 113% 113% 13} 111 Feb) 115% May | Hawaiian Pineapple--_---- 54 53 54% 675| 41 Jan| 58 Aug 
Rapid Electrctype---- - - *| 70 70 70 25, 34% Feb) 75% Aug | Home Fire & Marine Ins__-| 38%] 38 38% 460| 37% June) 49% Jan 
Roliman pref. - - - - 5s os RE twee 100% 100% 22}; 99 May} 103 Apr | Honolulu Cons Oil- - - - - - - - 39%| 38% 39% 1,455) 35 Feb| 43 May 
United Milk Crate ‘‘A’’__*|- 26% 27 34; 26% July| 27% Aug | Hunt Bros Pack “‘A’”’ com_ 22%) 22 22% 646; 22 June} 28% Apr 
U.8. Playing Card----- 10} 113 113.113 106} 109% Aug) 132 Jan | Hutchinson Sugar Planta_-| 12 12 12 400; 11% May, 15% Mar 
U 8 Print & Litho com_ 100 74 74 136) 64 Feb| 83% Jan | Iilinois Pacific Glass A__--| 52 51% 53%| 2,825} 42 June| 62 June 

Preferred_______- 100} - - 99 99 2} 96% Feb; 102 Jan | L A Gas & Elec pref____--|_____- 105% 106% 25) 105% Jan) 112% Apr 
U. 8. Shoe com. ee, ee 8 8 262 5% Feb| 9% Apr] Magnavox Co __-__------- 3.25| 3.10 3.30) 26,094 .03 Jan} 4.00 May 

Preferred - - - - - - - - -100! _- 68 __—«68 10,45 ~=Mar_ 72% July | Magnin, I, common------ 24 23% 24 305| 22 Jan| 28 #£Apr 

* No par value. Nor Am Investment com--}_----- 110 ao 90 = a aoe be 

: I os aceon eats cued 100 20 an 5 May 
Cleveland Stock Exchange.—Record of transactions at | north a 303z| 305% 40 | 4.6081 36 Junel 43 Apr 
Cleveland Stock Exchange, Aug. 25 to Aug. 31, both in- } PacificGas & Electric com-| 50, | 49 is 50 | 2.868 437% Mar 53 4 May 
; : 5 at . F ; First preferred _-------- 26% 6 %| 2,560 ug! 29% pr 
clusive, compiled from official sales lists: Pacific Lighting Corp com_| y75%| 7514 79 7'556| 72% Feb| 96% May 
Friday Sales MT. supsssminehiiceeia cineeetee oy uy eo rn yn 

rast |Week's Rangel fc i. s WP 2 camernethenctnmaig a’ J 25] 1, : an| 2.25 
dale | Price. | Wea | | Race Take ore----] Ha | 180, ta, | al 26 eal Mas ee 

; = ar . Low. igh.| S, Low. : araffine Cos Inc com --- % % 632 une A 
Si acne Se ee ee eee Piggly Wiggly West Sts A-| 26%) 24% 27 | 2,995, 217 June) 31h Feb 

mer Multigraph com...*| 3% 2 3: 4 n Pig’n Whistle pref -------- 15 14% 15 655 % Apr ay 
rr aa D os 0 ss ° <- | TS 6 6S| «SS tose deme] tae baae | RishfilgOn......---.--- 47%| 46% 48%| 33,045) 2344 Feb| 52 May 

I 30% 30% 206| 30 July} 37 Feb | Roos Bros common. ------}------ 32% 33 250} 31 Feb) 37% Mar 
Bessem Limest&Cem com.*| -- -__- 344% 34% 150} 33% June] 37% Jan Preferred ---------.----|------ 99 «= 99 25) 9734 July; 10344 Apr 
Bond Stores “‘A’’______. Sea % % 110 % Aug 3 Apr | 8J Lt & Pow prior pref----|------ z116~=—s 116 25| 11314 Jan) 119% May 
Bulkley Bidg pref__-_. ee 66% 66% 15| 66% July} 70% Feb | _ 6% prior pref---------- 7101 | 101 101 5| 100 Jan; 106%4 May 
Byers Machine“‘A"______ me 23 23 20| 23  July| 40 Jan | Schlesinger (BF) Acom-_--| 22 21% 22 620} 20 June! 27% Mar 
Clark (Fred G)._______- a 7% 71% 125] 2% Feb] 8% Aug Preferred... ....-------|--.--- 93% 94 119) 90 July} 99° May 
Central Alloy Steel com__*|______ 40% 42 300| 28% Mar| 42 Aug | Shell Union Oil com------ 2644] 26% 26%] 2,543] 24 Feb} 29% May 

Preferred.....__.__. 7" eae 111 111 10} 10914 Jan} 112 Mar | Sherman & Clay pr pref.--| 95 95 96 65, 95 Aug) 99% July 
City Ice & Fuel com____- *| 54%] 544% 55 728| 36% Feb| 55 Aug | Seirra Pacific Electric pref_| 9644) 96 96 % 25; 95 Jan; 97 4 June 
Cleve Bldrs Sup & Brcom.*|____ 28° 28 75| 27 Aug| 31 Feb | Southern Pacific. __--.--. 12414| 124% 124% 20} 118% Feb) 128% May 
Cleveland-Cliffs Iron com.*|______ 120 120 276| 104 Jan| 120 Mar | Sperry FlourCocommon--| 73 73 (74%) 613; 6035 Mar) 85 Apr 
Cleve Elec Illum pref. 100 112 | 112 112 150} 110 June| 115 May | . Preferred.------------- 100 | 100 100 115) 99% Jan) 104} Mar 
Cleveland Ry com... _- 103%| 103% 103% 135} 102 May| 109 Mar | Spring Valley Water------|.-.--- 94 94% 221) 91 Aug) 120) May 
Cleveland Securs p | pref. 10 ene 2 2% 134, 1% July| 3% Apr | Standard Oil of Calif--_--- 5814| 57% 58%) 5,007) 53 Feb) 62% Apr 
Cleveland Stone com _-____*}______ 50% 50% 20} 50% Aug} 79 Mar | Union Oil Associates ----- 4%} 50% 51%] 1,862) 4139 Feb) 57 re Apr 
Cleve Un Stkyards com. ram Sage 24 24 20| 24 Aug| 27% Apr | Union Oilcf California- --- 49% 50%| 3,932} 42% Feb) 57% Apr 
Clev Worsted M com.. 100 19 19 19 774, 18% Aug! 30 Mar | Union Sugar common----- 10%; 10 10% 210 7% Mar 16 Apr 
Dow Chemical com______*|______ 160 160 15| 112% Jan| 175 May | West Amer Finance pref---| 6%| 6% 6% 800} 5% Mar 8 Feb 
Elec Contr & Mfg com._- 60 59% 60 65| 54% Jan| 66 May | Yellow & Checker Cab_--_ ------ 51% 51% 20° 48}4 June! 58% Mar 
Falis Rubber pref------ 35 i mdi 20 20% 460} 15 Apr} 20% Aug * ¥ 
Firestone T & Rub com 10) 17634] 175 178 101| 168 June| 232° Jan a eek aoe ae i eights. gene . 

® preferred. _.-.--100)_----- 0 0 25) 109 Jan} 112 Mar ittsburg toc xchange.—Record of transactions 

7% preferred ------- 2 109 109 105} 108 Aug} 111i Jan 

Foote Burt pref_------ 100; 95 | 95 95 10] 80 ‘Febl 95°° July | at de ep vag aaa a ao Aug. 31, both 
65 os ww so ww ci Soe ~~ 57% 57% 296| 57 Aug} 59 July in uslV m rom 
General T é& Rub com —-25)------ 170 170 10] 165 Marl 190 gan | peastnemactiiraicasdesas 

Preferred_-__.......-100}...--- 9744 97% 125} 96 July} 103 Mar Friday Sales 
Glidden prior pref__--_- 100 ake 101% 101% 33| 96 Jan| 102 June Last |Week’s Range| for Range Since Jan. 1. 
Goodyear T & R pref__100}_____- 98% 98% 60| 95 Mar| 99% Feb Sale of Prices. Week. 

Graasell Chemical com . jr 62 55% 62 2,858] 47 July| 62 Aug Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
ee ae 10934} 109 109% 210) 10534 Feb] 111 Apr 
Greif Bros Coop’ge weg ae 42%) 40% 43 90} 39 July| 45% May | Amer Vitrified Prod pfd 100)______ 88 50} 84 Feb} 88 Apr 
Halle Bros pref -----.--- io nites oa 100 100 10} 100 Aug] 104% Feb | Am Wind GI Mach com 100)______ 18% 19 50} 16 Feb 7 May 
Harbauer common..-_---- *| 13%] 13% 13% 85) 12% Apr) 14 Jan i. PAS: 100} 36 35 36 220} 33 Aug Mar 
India Tire & Rubbercom_*| 51%} 43% 51%| 8,110) 18 Feb| 51% Aug | Arkansas Gas Corp com --* 3 2% 3 4,187 2% May = May 
Interlake Steamship com .*| ______ 138 138 19] 123 Feb] 138 Aug ee 10) 7% 7% 7%) 2,999] 6% May 7% June 
Jaeger Machine com. ---- 374%4| 37% 37% 110] 27% Mar| 38 May | Armstrong Cork Co----- *| 56 55 56% 775| 54 Aug} 67 (Mar 
Jordan Motor pref. -_--_- io Le in oes 18 18 20| 18 Aug} 50 Mar | Bank of Pittsburgh - - - -- 50] 200 200 200 1) 180 Jan| 249 Jan 
Kelley Isl L & T com_-- 100 Bea ea 52 53 30| 49% Apr! 55% Jan | Carnegie Metals Co_---10).____- 17% 17% 150} 16% Jan| 27% *Mar 
LeMur common. .-----_-_- 32 31% 32 580| 27 Mar| 35 #£=xMar |} Central Ohio St Prod pf 100)_____- 91 170 June} 94 §May 
McKee (A G) Co___-__-- *| 40 40 40% 165, 40 July) 45 Apr | Consolidated Ice com - - -50}_____- 5 5 60 4% Mar 6 | May 
Metrop Paving Brick com *|______ 47% 47% 10} 31% Jan| 49 May }| Devonian Oil_--------- fe 6% 7 39 6% Aug} 10 Jan 
Miller Rubber, pref....100| 854| 81 85% 284, 70 May| 98 Jan | Follansbee Bros Co pref 100) 98%| 97 99 410} 95 Aug} 99 Aug 
Mohawk Rubber, com_-__*/ 180 164 185 2,130 29% Jan| 185 May | Harb-Walk Ref com---100)______ 201 201 15} 178 Jan| 212 May 
ees ee 90 92 356| 55 Jan| 92 Aug | Horne (Joseph) Co eom--*/______ 40 40 200} 38% June} 41 Jan 
oo  , eae *| 27%) 27 27% 45} 24 July} 28 July Co a See 104% 104% 60} 104 July} 105 July 
ge *| 38 35% 38 5,040} 33 Feb| 4344 Apr | Independent Brew com--50)_____- 2% 2% 50 234 Aug 5% June 
National Acme com-__---_10}____-_- 16 16 150 7% Jan| 19% May | Lone Star Gas_-_------- 25) 54 52 54 2,645, 485% Apr) 58 Apr 
National Refining com - _25) - - -- _- 35 35 65| 34% Aug} 39 Jan | McKinney Mfg com----- 7 i 13 13 125} 13 July} 13% July 
ered... .....-- "BSE 132 132 50| 130. Mar| 135 Feb | May Drug Stores Corp_-.*| 23 23 8628 150} 20 Jan| 27 Mar 
National Tile com_-_----- ., Sa 30 30 30| 26% June| 35% Jan | Nat Fireproofing com---50 7% 7% 8 1,702 6% Feb) 10 Mar 
North Ohio P&L 6% pf 100| 98 98 98 25| 93. Jan| 100. Feb Preferred... ...-.-.-- 50| 20 18% 20 1,190} 17 Aug) 24 Mar 
Ohio Bell Telep pref- -- 100 111%} 111% 112 80} 109 June] 114% Apr | Pittsburgh Oil & Gas. --_5)_____- 3% 3% 150 3% Jan a Jan 
Ohio Brass B__.__...-.-- 1 460| 87 #£Aug| 100% Mar | Pittsburgh Plate Glass_100) 255 255 255 235) 210 Jan| 256 Aug 

Preferred. ________- i00 Sane 108 108 12) 105% July| 108% June | Pitts Screw & Bolt Corp._*| 51%| 51% 51% 10] 48% Feb} 59% Mar 
Ohio Seamless Tube com _*} -_____- 47% 61 795| 38  # Mari 61 Aug | Salt Creek Conscl Oil---~10)__--_-- 6% 6% 70 5% June 74% Jan 
Otis Steel com---.__.....*}]....-- 27 27 11% Jan| 27 #&Aug | Stand Sanitary Mfgcom 25) 36%| 36 36% 506} 33 Mar) 42% Mar 
Packard Elec. --.-......-- a Se 86% 90 340| 47 Jan| 90 #£Aug | Suburban Electric-------- 17%| 17 17% 420} 17 Aug} 19 June 
Se eee « ES 35 35% 40| 325% Feb| 40% May | Tidal Osage Oil-------- eS 17 17 100} 16% Mar; 22 May 
Paragon Refining com_._25| 16%)} 16 16%| 1,984 9% Jan| 16% June | Union Steel Casting com_*)_---_- 30 31 405} 29 May| 39% Mar 

Preferred. ________- SEs 122 124 200! 10614 Feb| 135 May | United Eng & Fdy com_.*| 43%| 43 43% 365} 42% Jan| 61 Jan 
Richman Bros com------ *| 329%) 315 331 1,368] 256 Feb| 331 Aug | Westinghouse Air Brake__*)_---_- 45% 45% 20; 43 Jan| 56% Jan 
Seher Hurst--.......... -, ae 22 22 40| 22 Aug! 29 May | Wiser Oilcom_-_-.-_____- 17%! 17% 17% 50 17% July! 19 May 
Seiberling Rubber com__--_* 46% 45% 47 430 33% Feb 50 May * No par value. 

Selby Genes ---------- abe oe 1s 1056 160 102 4 Aug 1073 May 
ie ledealetetetetetedeteds 00 8 A 7 r . * 
Sherwin-Williams com__25|_____- 78% 7” 187 Prt: wohl. 90 dens St. Louis Stock Exchange.—For this week’s record of 

te 2 100" 106 "106 __10634'__107' 106 __ May! 109% Mar ! transactions on the St. Louis Exchange, see page 1210. 
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New York Curb Market—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Aug. 25) and ending the present Friday (Aug. 31). Itis compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 
































Friday Sales Friday Sates 
Week Ended Aug. 31. Last wale Range fo Range since Jan. 1. —_ Week's Range m ./ Range Stnce Jan. 1. 
Sale of Prices. . of Prices. eek. 

Stocks— Par) Price.| Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price. |Low. Htoh.| Shares. Low. High. 

Indus. & Miscellaneous. Davega, Inc............ *| 32 32 34%] 1,800} 30 Mar) 51 Jan 
ucts Inc A...*| 26 25 26% 500; 22 Aug} 31% Feb | Davenport Hosery Co._.*}. __ 16 16 100} 10 Mar) 19 July 

Acme Steelcom-_._..__. eS 100 100 200} 83 Jan}; 100 Aug | Deere & Co, common..100| 465 440 465 2,150) 320% Jan) 470 Aug 
Adams- Millis Corp...... s| 26 25% 26% 400; 24 July) 29 May / De Forest Radio. vte....*| 14%/ 11 15 |127,800 1% Jan| 16 June 
Aeolian Co7% pf __.-_- ee. 75 75 25| 75 Aug; 90% Feb | Dixon (Jos) Crucible.__100|)______ 164% 170 30] 164% Aug] 96 Apr 
Aeto Supply Mig mnt oe 33% 35% 300} 14 Jan} 75 =May | Doehbler Die-Casting.___. ahwdwe 37 37%| 1,700) 15% Feb) 44% June 
_ Ge Seraer ip anines 32 32 300} 83% Jan) 50 May | Dominion Stores Ltd....*|  __ 123% 131%] 2,500] 104% Jan| 139% May 

Alles & Fisher com. __-_- , ee 29 31% 90|\0 26 May] 34 Jan | Dubilier Condenser Corp_* 3% 2 4 6,800} 2% Apr 5% May 
Allied Pack com._....... *%| 98c 76c 1 1,100} 76c Aug 3% June | Duplan Silk Corp. com..*|... 22% 22% 700} 20 Aug! 283% June 
Allison Drug Store cl A. ..* 9% 9% 10 400 8 Aug; 21% Jan eR ae 104% 104% 100] 104% Aug 1103 June 

Dt inte omnnned e 4% 4 4%| 2,000} 3% Aug} 15% Jan | Dupont Motors.____.__. _ SE 2% 2% 200i; 500 Jani «4 
Alpha Portl Cement com.*| 45 45 45% 600} 36 Feb| 48% June | Durant Motors, Ino....*| 12 12 12%] 2,500 9% Mar 16 J 
Aluminum Ltd-__._..._.. 2, 129 130 400} 80 June} 130 Aug | Durham Dup Raz prior pf 
Aluminum Co, com.....*| 140 138 141 1,200} 120 Jan} 197% May with cl B com pur war_*/______ 48 48 200; 45 # Aug] 59 Feb 
ry t= ns ose 100; 53 z51% 56 400} 46 June}! 70 Jan | Duz Co i Stendd » 9 9 9%| 1,600 4% May 9% Aug 

wn ElecCorp Class Avtc...... 2... 8 i 9 5,700 4 A 9 

Foundersshares....._. . Pe 8% 8% 100 4% Feb) 14 May | Educational Pictures Inc— " a heaved 
Amer Chain com__._____ See 36 36 100} 36 July; 45 Jan Pf with com pur war.100}______ 79 85 55| 78 July| 97 #£=Mar 
Amer Cigar com____.._ ee 140 140 50} 132 Mar| 162% Apr | Elect Shovel, Coal par pf_*| 47 47 47 700}; 43 ~~ 49% May 
Am Cyan com c} B______ 20; 37%4| 36% 39% 12,800) y30%{ July| 5334 May | Evans Auto Loading CIB 5 88%] 88% 90%] 2,300) 53% Fe 92% June 
Amer Dept Stores Corp.*| 17%| 1744 19%/| 8,000] 18% Jan) 24% June | Fageol Motors com...__ 10 4% 4% 5% 4% Aug 6% May 
Amer Hardware Corp _..25)_.___- 70 73 20| 70 Aug} 85% Jan] Fajardo Sugar...____. ees 140 140 10; 140 Aug] 165% Apr 
American Hawalian 88. . 10} -_-- -- 19 194; 1,300) 15% Jan) 23% Apr] Fansteel ProductsInc....*| 191% 19% 20%] 1,400} 12 Feb| 35 Jan 
Amer Laundry Mach com *}______ 92 93% 50; 92 Aug! 108 Jan | Fedders Mfg IncclassA..*| | 40% 4534) 8,500) 27% Feb) 65034 May 
Amer Manufac com...100}__.__- 42% 45 200; 42 Aug} 80% Jan | Federal Bus Publications 
Amer Meter Co. ___.-..-_- . ee 114 116 75| 114 Augiwl23 Feb lst pref without warr...|______ 29% 29% 100; 2934 Aug) 30% Aug 
Amer on Products...*| 1i7%| 16% 17%] 4,200) 13 Mar; 24 June | Federated Metals trctfs..*| 15% 15% 15% 100} 14 Mar| 20 Jan 

Mill, com.26; 91%) 89% 92 7,700| 82% June) 114 Jan | Fire Assoc of Phila_____  , es 49 100z| 47% July) 84 Apr 

Am Bolvents & Chem, vtc*)______ 20% 22%) 1,100) 11% Jan) 2834 May | FirestoneT&R,com__.10). .___ 175 177% 325) 166 Mar! 238 Jan 
Dartic --*| 34 32% 34%| 2,700! 235% Mar) 41% May 7% preferred. .._... 109 109 50} 108% Feb/ 112 Jan 
Amoskeag Mfg Co.— Florsheim Shoe Cocom A *} 47 44% 47 800} 433% Aug] 58% Apr 
Old Colony receipts. ----|._.__- 18% 19 200; 18% Aug} 19 Aug 6% preferred... .... 100/ 100 98% 100 700; 98 June! 10336 Apr 
m Trading Co— Ford Motor Co of Can.100| 576 545 588 525) 610 Jan} 698 May 

American shares ---._-- 35 35 35 100| 33% Aug) 43% Jan | ForhanCo,clA_.______. *| 33%] 31 34 4,300} 23 Jan| 34 Aug 
Anchor Post Fence com..*}| 31%] 30 33% 900; 12% June} 33% Aug | Foundation Co— 

Nitrate Corp_®} __-__- 42 45 2,700} 26% Feb; 51 June Foreign shares class A..*|______ 10 11% 900; 9 Aug) 20% May 
Apponaug Co com....... *| 35%| 35% 36%] 2,000} 30 Aug) 385 Aug | Fox Theatres class A com.* 29%| 26% 3044|241,200) 1736 Mar] 32% May 

64% cum pref_..._- =e 100 100 600; 100 Aug} 101 July | Franklin (H H) Mfgcom.*| 29%| 29% 30 500} 13% Mar| 30 Aug 
Art Metal Works conv pf.*| 32 30% 34 1,200) 29% July| 34% July | freed-Eiseman Radio__._* 5% 3% 5%] 5,300 1% Feb 7 
Associated - & Print..*|_____- 29% 30% 900; 27% July; 32}4 May | French Line 600 francs— 

Atlantic Fruit & Sugar...*|._____ 7le 74c 800; 70c June 1 Jan Amer shs rep com B stk_|______ 47% 49% 300} 42 July; 71% Mar 
i aeanpose %| 84 80 85 1,900| 26336 Jan) 9334 May | Freshman (Chas) Co.....*| 11% 8% 12%/162,100 56% Feb) 12% Aug 
Atlas Portiand Cement. -_*/______ 40 40 100, 38 Feb; 47% Apr | Fuiler BrushcomA_____. _ =e 20 20% 200, 20 Aug] 30 May 
Auburn ae. com.*| 93%) 93 9544; 1,000) 85 Aug; 143 Mar | Fulton Sylphon._.._.... *| 426%| 37% 43 6,900; 27% Mar! 44% 
Axton-Fisher Tob com A 10}_____. 29% 29% 200} 22 July} 5134 Apr | Galesburg-Coulter Disc __*| 83 76 83 1,000} 747% Jan| 83 Aug 
Gamewell Co com_-_-_-_-_-- ~ 73 73 100} 62 Feb| 76 May 
Babcock & Wilcox Co..100] 123%/| 123 123% 350) 1174 Mar] 128 May | Gen’lAlloysCo ________- Sp Se 11 11% 300] 10% Aug) 13% Jan 
Bahia Corp common... _*/_____- 11 11 100 6 Feb} 17 May | General Amer Investors..*| _____ 64% 64% 300} 56% Feb May 
leecaentn engynecse ued 26|......| 15% 15% 200 9% Feb) 19% June | General Baking com ....*| 10% 9% 11 41,100 6% Apr 17 
Balaban & Katz com vtec 25) 76 73 77%| 3,200) 60 Dec| 79 #=Mar Preferred ............ %| 76%) 75 79%| 6,600} 735% Aug) 86 May 
Corporation..25) 139%4| 13144 13934|150,300| 899% June| 223 Apr | Gen’l Bronze Corp com..*| 42 42 43 200} 35% Jan| 53% May 
Baumann (Lud)&Co pf 100}____-- 99% 99% 100} 99% Aug} 102 June | Gen Elec Co of Gt Britain 
Belding-Hall ~ . ee 30e 30c 100} 15¢ July 3 May American Deposit rcts.-.|_.___- 10% 10%] 1,300 8% May! 10% Aug 
Metenncnedived Psésnce 1% 1% 500 1 June 6 May }| Gen’! Fireproofing com_.*|_____- 3 §=6103 100; 99 June} 109 Apr 
Benson & Hedges pref. _-.*|_____- 25 25 100; 25 Aug; 31% Jan | Gen’l Laundry Machcom*| 27%| 26 27%| 4,200] 20 Jan} 323 June 
Bliss (E W) Coecom.._.-.- *| 2634) 26% 27%| 2,500) 16% Mar 28% Aug | General MillsInc,com_...*| 65%| 65 65% 500} 65 July}; 68 June 
Blumenthal (8S) & Cocom._*|______ 40% 41% 300; 26 Mar; 41% Aug | Gilbert (AC) Cocom....*| 15%] 14% 15%] 1,100) 13 Aug| 20% May 
Blyn Shoes Inc com_ ---. 10 1% 1% 1% 200 1% Aug 4% Jan ee ee 44% 45 200} -43 June} 50 
Bohn Aluminum & Brass.*| 76%) 75 79%| 11,000} 838% Jani 87 June | C G Spring & Bump com.*}______ 6% 6% 400 5% Aug) 12% Mar 
Bowman-Biltmore Hotels Glen Alden Coal........ *| 153%| 153% 153% 300} 148% Aug! 1 Jan 
a er 10 10 25; 10 Aug} 10 #£Aug | Gobel (Adolf) Inc com._-_*| 116 115% 117%| 2,200) 65 Jan| 146% June 
Bridgeport Mach com -__-.*|______ 2% 2% 100 2% Jan 5% Jan SO eee ee 38%| 38% 39 8,500} 38% Aug} 39 Aug 
Brill Corp ciass A..-.._-- %| 23 23 24% 500! 20% July; 34% Jan | Golden State Milk Prod _25)_____- 45 46% 300} 44% Aug! 48 Aug 
| ere _, > 10% 15 300; 10% Aug) 17% May | Gold Seal Electrical Co__* 8% 7% 8%] 3,200 6 June} 17 Jan 
ae Ws din os z90 90 40| 90 Jan 5 Aug | Gossard (H W) Co-_------ *| 54 54 54 1 47 Feb} 62% Apr 
Brillo Mfg com.__......- , a> 24 24% 300; 14 Jan} 31% Mar | Grant (W T) Cocom-.---*} 118 116 $118 2,000} 104% July) 125 Jan 
RE cicthon nat owe , ee 28 28 100; 25% Mar) 29% Jan | Grasselli Chemical new-..*| 62%4| 55% 62%| 16,300] 47% July| 62 % Aug 
Bristol-Myers Co com-_..*/______ 72% 73% 900; 65 May! 77% Aug | Greenfield Tap & Die....*)_____- 10 10 500 8% June| 12% Jan 
Brit-Am Tob ord bear..£1)______ 31% 31% 400; 25% Jan) 30% Aug } Greif (L) & Bro, com___-_- ~) See 9 9 100 9 Aug; 16% Jan 
British Celanese— ERE eee 98% 98% 75| 97% Feb} 106 Mar 
Amer deposit receipte...; 1614! 13% 17 8,500; 12% Aug) 33% May | Griffith (D) class A-._.-- =) See 2 2 200 1 Mar 2% May 
Broadway Dept Stores— 
1st pref with war -...100)_____- 99% 100% 125} 99% Aug] 112 Jan | Gall (C M) Lamp Co....*|.___-- 17% 18%] 4,500 9% Jan) 18% May 
Bullard Mach Tool--.---- . Parr 84 94%; 3,900) 43 Jan| 9434 Aug | Hall (W F) Printing--.-10)------ 24% 24% 600; 22 June} 30 Jan 
Butler Brothers. --.--.-- 20; 22%| 22% 23 400; 204 Apr} 29 June | Happiness Candy St cl A_* 6% 5% (6%) 10,200] 6% Feb 9% ADr 
Buzza Clark Inc com..--*| 16% 15% 16% 300| 14% May! 20% Mar | Hawaiian Pineapple ___.20|----_- 55 55 100} 46 Mar! 55 Aug 
Camp. Wyant & Cannon— Hazeltine Corp_..--..--- ,, ee 15% 15% 200 8% Feb| 15% May 
Se ET ie *| 52%) 47% 54%4| 9,600) 88 June} 5424 Aug | Hellman (Richaid) warr_--|-_____| 19 19 20; 12% Apr| 19 Aug 
Carnation Milk Prodcom25|______ 444% 50% 900; 30 Jan} 66 ##May | Hercules Powder,com _100) 240 240 240 20] 192 Jan| 245 May 
Castle (A M) & Co __-__- _ ae 53% 54 200| 44% Feb) 54 Aug | Hercules Powder pref--.100) - - - - -- 122 122 30} 118% Feb) 124 Apr 
Caterpillar Tractor.... - *| 82 78% 83%] 8,300! 53 Jan} 854 Aug | Heyden Chemical_------ . eae 12 12 100 4% Feb| 13% Apr 
Cavan-Dobbs, Inc, com_.* ______ 35 35 300; 3134 Apr 4335 June | Hires(ChasE)clAcom..*' 25%| 24% 26% 1,400} 21% Mar 26% Aug 
6% % pref with com stk Holland Furnace Co....- *) 444%) 41 44%) 4,000/ 38 June} 47 June 
oS eee ere 108% 108% 100; 106 Apr |112%4 June | Hood Rubber,com __-_-_-- oe 27 29% 500) 25 Aug; 42% Jan 
Celanese Corp of Amcom* 69 5342 70%) 6,900) 53% Aug! 103 May } Horn ‘A C) Cocom.__--.-- eee 16% 17 500; 14 July; 17 Aug 
First preferred --.-.-- 100) 126 115 128%; 2,600) 115 Aug| 185% Jan | Horn & Hardart, com ___.*|---__- 53% 54 200} 5244 Mar| 64 May 
New preferred__...- 100} 102 100% 102 300; 100% Aug! 112 Feb | Huyier’s of Del com-_-_-..- ™~ iF 17 18 860} 16 Mar; 20% Jan 
Celluloid Co common-....*)_____- 80% 80% 100; 80 July! 122 Feb | Hygrade Food Prod com.*| 39)4| 38 40 5,900| 25% Jan) 45% June 
Celotex Co com.-_-....... *| 67%| 66% 69%) 1,400) 49 Feb; 69% Apr 
Central Aguirre Sug_._.50)______ 148 149 150} 116% Feb) 164 June | Imp Tob of Gt Br &Ire_-£}} ----| 28% 28%] 1,300 24% Feb) 28% Aug 
Centrifugal Pipe Corp .._* 9% 9% 10 800 8% June} 12% Jan | India Tire & Rubber-_---- *| 52 52 52 100; 21 Feb| 52 Aug 
2 eee ae | 37 364% 37 800| 27% July} 38 Aug { Industrial Rayon new..-..*| 83%4| 83% 83%) 1,100) 78% July| 93% July 
Checker Cab Mfg com...*| 444) 41% 44%| 20,100) 20% Mar 45% Aug | Insur Coof North Amer.10)__----| 76 84 2,300) 67% Aug) 10434 May 
Insurance Securities....10| 25%| 25 25%} 1,900) 25 Aug! 32 May 
Chic Nipple Mfg, cl A. --50)_____- 4% 4% 100 3 July 6 Jan | Internat Cigar Mach’y..-*|__----| 91% 91% 100; 88 Aug! 104% Jan 
0 0 eee 1% 1% 1% 300 1% Aug 3% Jan] Int'l Printing Ink com...*| 44%) 42% 46 5,200} 40% Aug) 46 Aug 
Service,common..20; 6614) 65}4 66%) 18,900! 54 Jap; 7134 June | Internat Productscom-_..*| 134%] 12% 13%] 1,900) 11% June} 14% June 
pheno newre 99%| 99% 100 1,200} 94% Jan) 103};May $6 cum pref..__..--100| 77%! 76% 77% 600| 75% June| 78% June 

Preferred B.-........- RRs 9% 9% 600 8% Jan 9% Apr | Internat Safety Razor B.*| 28%) 27% 28% 200} 25 July} 28% Aug 

Preferred BB-.-.-.-.-.-.- es 93% 94 200; 8844 Jan| 97 Apr | International Shoe com-_.*; 8 %| 80% 81 400; 69 Feb| 87 Apr 

Clark Lighter conv A....*| 17 17 17% 500; 17 #£Aug| 87 Apr | Int Sleeping Car & Europe 
Club Aluminum Utensil. .*)______ 27% 29 600| 27% Aug) 38% Jan Trains Am dep rets ___-- es 40 100} 38% Aug! 45 June 
Cohen-Hall-Marx Co....*| 37 36 = 37%) +=2,300| 233, Jan) 37% Aug | Interstate DeptStorescom*| 53 48% 54%| 2,200) 37 Feb| 56% May 
Colgate Palmolive Peet...| 11414/ 113% 115 1,000) 11334 Aug] 114% Aug 7% cum pref with warr.-_| 117 112% 117 700} 108% Feb) 120 May 
Colombian Syndicate... .- 1%) 14 1%) 1,400) 1% Mar] 2% May | Joske Bros, comvtc_-__-- , ee 37% 37% 100} 36 May| 43 Jan 
Columbia Graphoph Ltd Kalamazoo Vegetable 

Am dep retsfor ord stk..| 79%) 75 79%|122,900| 84% Jan 81% May Parchment Co. .....- ae 10 10% 200 9% Aug} 12% July 
Consol Automatic— Kaufm Dept Sts. com 12.50) 28%] 275% 28%4| 1,200] 27% Aug| 34 July 

Merchandising v tc. _._* 9% 8 9%| 7,500 7% Aug 9% Aug | Kimberly-Clark Corp,com*} 52 52 52 800; 62 July} 52% July 

$3.50 preferred ----.--- ., 474% 48 300; 473% Aug} 48 Aug Kinnear Stores Co com..*|____-- 32 32% 200| 26% June} 38% Mar 
Consolidated Cigar warr’ts] ----_- 8% 9 200 5% July; 10 Aug | Knott Corp, com-_------- *| 35 35 35 100; 33 July} 44% Mar 
Consol Dairy Products...*| 43%; 40% 43%] 8,900) 21 Jan| 5034 June | Kobacker Stores com....*| 43 41 43 200; 40 July) 44% Aug 
Consol Film Indus, com..*| 13%) 12% 15%] 16,500 12% Aug} 19% Feb} Kruskal & Kruskal __---- x; Se 16% 16% 100; 13% Jan} 19 June 
Consol Laundries. ...... re 16% 17%) 6,600} 14 July} 20 Apr | Lackawanna Securities. -*) - _ ---- 47 0 47% 200; 45 June} 55% Jan 
Cons Ret Stores Inc,com.*| 32 27% 32 3,200; 26% Aug! 36 May | Lake Superior Corp_--100 7 7 7%| 2,300 3% Jan 9% Feb 
< 2 }7 eee Ae 38 38 100} 38 Aug} 38 Aug | Lakey Foundry & Mach.*| 30%] 28% 31 5,900} 27 July! 38 June 
Copeland Products Inc— Tanne Coot is....~<.-«<- Pe 10% 12% 1,600} 10% Aug] 25% Feb 

Class A with warr ...-. as se 11% 12% 800 7% Jan) 2034 May | Lane Bryant Inc com_--..*|___--- 40 40 200} 38% June 
Courtaulds Ltd Amer dep Lawrence Portl Cement-.--}-_----- 98 98 200} 98 Aug! 102 Aug 

rects for ord stk reg.£1) 2234) 2144 22%4) 1,500} 21% Aug 24% May | Lefcourt Realty com....*| 28%) 23% 29%4| 1,100) 25% Aug) 355% May 
Crocker & Wheelercom 100} 90 83 90 60} 23 Jan} 90 Aug eS ee x ee 38 38 200; 36 June #3 
Crosse & Blackwell Lehigh Coal & Nav ....50) 139 138% 140% 500) 105% Mar! 154% June 

Pref with warrants....*%| 51%| 51% 52 1,000} 51% Aug} 52% July | Lehigh Val Coal ctisnew..| 30%| 30% 31%| 1,400) 2735 Mar Jan 
Crown Will’te Pap vtc -_*/_.____ 27 27% 300}; 16 Feb; 31 §May | Lehigh Valley Coal Sales50} 53%) 53% 55 400| 60 Mar; 66% Jan 
Cuneo Press com......-. 10; 53%| 50% 54 3,200} 40 Feb| 55% June | Leonard Fitzpatrick & 

6% % pref with war_-_100}-_--_-__- 99% 99% 100; 98 June} 103% June Mueller Store, com -.-.*]..---- 27 827 100} 27 July) 43 Jan 
Curtis Aeropl Exp Corp ..*| 25%4/ 21 25%| 1,300) 1936 Aug) 44 May | Libby MeNeil & Libby--10|--__-- 11 11% 500 9 Jan} 13% May 
Curtis Pub Co com-...__- *| 184 | 182 184% 570) 17144 June} 189 Jan | Libby Owens Sheet Giass25| 130 | 129 130 400; 109 =Mar| 140 July 

$7 cum preferred __-_-_-_- ame 115 115% 800| 115 Junel 119% Feb Lit BrosCorp---------- 10| 24 24 24 100| 23% Mar! 29% June 





























































































































ONICLE 2 Seer 
FINANCIAL CH , 
1238 Friday Week's Range wee Range Since Jan. 1. 
i Range Sale | of : ; Low High. 
“tas |Week’s Rangel for Stnes Jan. 1. Concluded) Par.| Price. |Low.  High.| Shares \ to 
Sale of Prices. —_ ‘ High. Stocks ( oe 9—| 34 Aug) 49% May 
Price. \Low.  Htgh.\ Shar Low ing Corp.*| 41 37% 100| 60c Jan| 4 Apr 
Stocks (Continued) Par. 38% July| 46. Aue Standard 7 ~~ 7 ay 1% Fe 100} 15  May| 20% Jan 
% 44% Stand Mot 5 com... 4... cee 1 19 May 
bsg an oa fb] A as] 2 bt Rl aN ab | se oma] Lal HB ae a 
ech ed od 25| 173%| 159 173% ol 3 Mar] 46% Apr | Btinnes  aonseiesmae *|------ 7¥| 14% Mar| 19 Aor 
nd Casualty - - - - - > 44 600) 39 Stroock (S) & Co--.-- i6 15% 16 ! 45% 5 
Lirias Ceattms{-iv'| 12 lind 180] iw Aue] Ba Srecigt Aver Invest yao] 130] 33th; 40 | 360) tap Saal tao tas 
Mavis Bottling 7s ej_.....| 22% 238% 00! 40 Aug| 48% Jan | Swedish - _.100) 132 1 3 23,200| 26% Jan| 34% Feb 
May Prug Storer io «| 40 40 40 2 18% Apr| 26 Aug | 3wift & athe posts 151 32% 2 rr: 11% July| 25% Mar 
May Hoslery Mille $¢ mo -sl..-...| 21% 21%] _ 100 35 Fed] 73 Mas | Swift Internationa. --- =e] 18 s. is 2'300 June} 44% May 
MeCcrd Fad & co cum | 61k| 60% 62%| 1,100] BA July) 7334 July | Svrac we orod Ine el A *| 35%] 35% 38 2'900| 11% Feb] 20% Aor 
Johosow & Ce com 73% 100| 71% July Thompson Prod In 8%| 18 18% % May 
Mead Pulp & Paper --.-;|.-2---] 78, 7326] 5 408 97 Jan} bz May | Tmteo-Detrot Axle 10) sss] 1S deel 5 oo] °3. june| 4% Feb 
rene ray A o.. 100'------ ae t _— 1 400 1% Mar| 4% June Genesee Peed Exports...*|-....- e és 4001 41% Apr prt pod 
pete " a , 22 Mas | Tobace OB, =o A --2=s 100] 19% Aug 
Bi ides -dieoks + 2 2,800) 64 Jap fodd Shipyards Corp 19% 10% 
Metropel hain Stores | 3% ay 200; 5% Aug} 11 poo Toddy Corp, el B v te...% 25%! 23% 26%] 14,500) 20% May| 35 May 
Metrop 5 & 50c Sts A- - 100) 7141 95 97% 1,200] 80% May 112 me | [ranscont Atr Transp. -- o”% rn 
Midiand Stee! Prod. 74 78 478 00| 39° Jan| 48% Apr | Trans Lux Pict Screen | 3 2% 3%] 800) 2% May 
Miller Rubber pref---- 100 “"4iK%| 41% 413 100; 39 Jan} 48% Ap Clase A Es a2 sate 400| 48 Aug) 66% June 
le Co..-.-------- i ; Triplex Safety G a 50 A 
M uaapetip eater tall 37% 37% — 353 — = yo Amer dep rets and shs ‘ ry 44% si2 4.300 Pte = 62535 aoe 
Regulator com_.....--*,------ 65% 80 1,2 fruscon Steel co 1B.¢ «| 540 | 495 ) 13% Feb| 26 Aug 
ito Chem Wks com -|- ----- bize Artificial Silk e! - 24 2,100 ‘ 
Saomsecatin’ Min & Agrt— 2% 2% 100 03% _ a Mey ier tier uit € oguyhy: > > as” ashe 21% 2.39 e = + 
faITants -~----~-----+-|~----- 1 4 300 ited Carbon v t c..--- R6 86 é 
Seuss eae | ry] base S104) tool 315s Aus out Ee preterved. 0... -..<c eel si] 61% 63% 2,40| 264 Feb 65% fue 
Nachmann Springfilled Co-| 31%4) 3% 5 | esol 6p AML O32 Jan | Cnited El Coal Gos v te. e| 30 | 2734 32%| 4,60 7 July} 91° June 
Nat Baking common. -. ‘ze eo” 69 70 6 69 Aug Onited Milk eee 79 79 80 . a 52% ‘Feb| 95 May 
farce enee % CUM PTS... ss-a- " 93 J 
eed ribet sis) HM Ha) Bel PR] B dae | once enad| @ | EB te| 083g Aa] tri aay 
Bo asege lores es beg Tnitec fit Share - yer , f f 

ee ee nee «| 11% ae oe 3% Jan] 5% May | United Prof Much com. -25) 75 3556 Ae 1 oe a ee ce ee 
0 Laan nttnw 10 ----- 40% 41% 800; 31 Aor ray pore us Asbe stos__ + “Ss 52 53% t 600 be % — pt Aw 
Bat Airc? ig) | age age "aie Ha kad ek | 8 Bay Pg cae] gh] BT Eg) BS Sa) 
Nat Rubber Mach’y --- "| 146° 152% | 6 Jan) 19% Mas | US Foil class B-—-—— *| 27 . " 94 June] 100% Feb 
Nat Sugar Reig... .__. 100 ““j0%| 10. 1044} 1,600) Aug| 35% May | 08 & Forelgn Sec com... _.-| 96% 97 300 70% Feb! 84% Jan 
at Trade Jourtal Inc..2| 30%] 30% 31 woot ee Aes 37% May | _ $6 first pref-.--...-.. | 80 | 90, Sei) 2a i. Te ae ae 

‘rade Journal. Inc_.* a 32% 200| 30% July) % ae PIGMES. Kiccstewen 5 61%] 2,C0C % 
Naubeir Pharmacies pref.*| - “33° 4 22 300) . reo enon aa, U $ Gypsum Co com ...-20 61% =" 40 = =“ = 19% _— 

> var) Co com - - 5 95 100) 7% : S Radiator com.......*]------ 2) 

Neismer Broscom.----..-*|------ 128 130 200! en art) red U © Rubber Reclaiming. * "ge ea 100 ee Aug on —_ 
oferred....-.-----100}------ oF 25 200! 3 un . Iniversal Insurance_.._-- P 0 800 

Nelson A A Corp.. 5|------ $e 30° 190! 20 Aug} 25 pte Deivereas Pictures. .....- a: M4 265 37 200 23 Aug a 4 

Neptune Meter class A - - _*/------ 274% 28 4 a Se a May | Universal Prod._.....--- i6%| 15 16% 300, 7% Mar 

Nestle LeMur Co class A.*|------ 26 «37 1.20% 25 fume M Van Camp Pack, pref...50 29 ~3=6Apr 

Cubans A... 64 fool 120° “Aus| 148° ape lass A_...* 174 17%] 700° 15 Marl 19% Ave 

Convertible A. ....---*|------ 141 141 100 110% May | Waitt & Bond class ~-""el 17%| 17% 17% : 50 M 

erry (J J) com-.---- cleanse 107 50} 106% Jan Coe @.. chesciskebaad ! 46% 3,200 7% June 

Treated -----+-+--- oa wed a FY 10% i ox" ve done sane Walgreen CO COM Jc iispos 2 "92% 22% 23 i = at Jona 20 yA 
New Mes & Arty Lan ae tid ee 35 1 49 Feb WETTER anes éduveons 65 6% 6% i os Sune 
Sere aes oe tee rea: - Seay oe 1 ine 134 125] 114 Jan) 149% Feb Wetson (Joo Warten) Co.%} 644) 6 3344] | 200, 82 June| 36, June 
ve rt Co ¥ ayne Fump...........%j-- J 

NY Auction com A___.- *)|------ 7% 17% 100; 12% Mar po = onion Ol & 8D com vt ~ Mp oe 51% 200' 61 July ie Apr 
Niagara Share Corp____- ol’ “anial. Os 69%| 2,800) 30% Ja June | Western Aute Supply el 4* a1 13124 131% 110 128 June 50% seer 
Nichols & StepardCo _ * i 46 49 1,700} 16% Fer = See West Point Mfg_..__-- 100} 131% 54% BAN 100 34% -Jan Sit Aw 

Stock purcb warrants_- 74 74% 78%| 8,800) 2s nd 6% Ma Wheatsworth, Inc, com. :*}------ 65% 65% 100 34 Feb 16 Ape 
Miles Bement Pond com o) 774) ise 23 3,800) 20% June} 2 : | Wheeling Steel, com...100|------ 12% 14 4,300, 11% June J 
Noma Electric Corp com *| 23 yy 4544] 3.600) 29% Fer) 5034 Mas Winter (Ben}) ine com. _.* 13 25% 30%) 9,900 20% Mar = sap 
Novadel Process commt..2| 2133| 17% 22 { 7,800, 11% Feb Te daw’ | Were Wheel Cnvp com tas “5%4| 5% .6%| 200 5. May 3956 June 
Novadel Process eae” 44 51 900} 30 Mar Wolverine Port Cem....10 35 32% 35 2.200| ri fe - 2354 Mar 

2 cum partic pref. ...-*)------ Woodworth Ine com_____ oe 6% 417 } 

: 90 89% 90 100; 8S Aus wt » soe Worth Inc conv cl A__.-- . "35% rie 45% 6,200) 31% Mar pe — 
Ontario Mig.---....- “| 31%] 314 a1 100| 40° June] Bits San | Young (L ae, eT ee oes! SB jenl Gsa Be 
Pacitie Coust Biscuit pf |------ 40° 47 | 300, 38 ‘July! 49% ul hutekesk Geaee a. S ies vb ab. ae eee a 
Parke, Davis & Co---.--- ~ aie 17% 19 400, 17% Aug) 20% pel —— i... A... et 38 7,100} 32% July| 48% Apr 
Peck, Stow & W Neon. at ‘onene 50 50% aoe we — yo Say | Zonite Products Corp eom*| 38 
Pender (D) Grocery ¢ |--- — ee 5 3 g a sed 

mamey (3 © Go A of 100] ~2--°] 10134 102%4] 50) 40144 Aux] Nb May | OO 14 July| 1936 Aug 
Peoples Iorug Store, Ine--* 3354 $296 354] 900] 3434 Feb] 140° dune | Aluminum Led.......--- 2% Aor| 83 May 

a7 
Phelps Dodue Corp =. -100)----- : me Mis 200 “_ July 10 vel EERE Coot N A. Ly 4 5% Aug 
Phil Morris ‘ghey el nig Jan International Nickel Pe 11% Feb| 23% yr 
Pick (Albert), Barth & Co 10 «10 900} 10 Jan Hs: a 1 Seen's ns. ...... : 240 «July 243 pe 

Common vot tr a ““i9% 19 20 1,300 is = 67 Apr | Macy (RH) & Co i ri 7%° 8 3,300 aes ian 15% Aug 

Pref clase A (partic 50 650 100 Feb| 36% May | Peoples Gas Lt & Coke__- “"Tay] 144% 14K 100) 1434 3 
Piedmont & Nor Ry--.100 «| 35%] 32% 36%| 7,300] 18% Fe 35% Aug | Pub Serv of Nor Ininois__- 2 2 2,000 1% July 18% July 
ee eoeeaee Os. -. eom.*| 35%| 33% 35%| 39,800| 23% Mar U 8 Elec Serv bond rights- - 14% 18 8,300; 13% Aug 
Plagty Wiagly Feb | U 8 Gypsum. ._..........]------ 
riBtates Coclass A. --.*| 25% 2556 26% Yoo] 56% “Jan| 126 Aug Public Utilities— 

8 Co class A------ ‘ i“ 
Pines Wintertont Go ci 6] 120°] 120” 126 10% Jan ‘ 18%] 177% 18%] 10,400] 8% Feb] 10% June 
“Gare --| ,.9°% 0.9 He a1 7Feb| 257 Aug | Amer & Foreign Pow ey 4) 100°" 100 100 11736 rd ile 
pit rate Gin io)------| 252° 207) 119 50 July] Gis May | anersoan Elgocome a ivi | 171 177 | 3,a00) 147 aul io May 
Potrero Sugar com... ...8/--.- -- 56% 5 300; 50 = July May deg, ae *|------ 212 214 100| 170 ap 
Procter & Gamble com 30)-..0-4| 271. 273 300| 33 June| 35 Aug | Amer Lt @ Tras com. -i00|------ “18 18%] 300] 1s Mar| ig. May 
Procter & Gamble nage ig “| 34% 34% 34% 300 3814 Jan] 118 Aug | Amer Nat Gas com vto_-* “"10%| 10% 11%] 2,300) 7% asi tae fo 
ee yh a Hosiery Inc. 114 114 118 200 Amer Se ae 13 13% 1.200 73 pont Eh Bd 
GP-S Co..-.....----- A 35 May Com class B_._...-.--*|------ 4 4%) 5, Apr 
ug —eo 33% Aug| 56 
21 24%! 3,700) 20 F FJune Wert os ann nave 9 44 16,000 Avr 
Barer a cael oan 4S ott] fal aight Stel o6b Phase | amet gesonas as son] 40K tye Tan) 304 A Sete Ae 
Ray 8 Co ee ° ~-& s 28 Cc common... 1 
Realty Associates com... i oF eK 1 400 136 July : peo Arizona Power com.----_100}------ rte ta 6,500] 846% Feb! 52% May 
Republic Mot Trk vte.-* 114] 134 91 a ty Amel Bri6 dan | Asnce Gas a Mirela. ol ase 4832 Jan} 9% May 
Rivshman Bros Cu. ...-..*|------ 17 17 100 June - 1% 3.100 A 
Richmond Radiator, oom ae i514 30° | 200] 38 Apr) 70” May | Brooklyn City RR___.. ne] 46°°| 4434 46°| 7.2001 s0% jan! asse May 
R petipee dl Am pret.100 -.....| 45% ave = 30% June} 37 May Ball a copes.) & 42 4355 ‘a 4 Sani 27 May 
o a ‘ MDD. nuns oampeone 
33%] 31 ; Aug| 26% June a-ak: SR J 34 Au 
Ross Gear & Tvol com. -_*| 22 2-22 100) 22 oe Preferred__......... a5 eer 29% 3001 19% Jan . 
Ross Stores Inc___---- io! ii” 100 104%] 1,000) 81% Joa ee | - wl Central Pub Serv cl A__-. soe +H; 86 94 200} 80 Jan ne — 
Ruberoid Co_....-.-- 50 554%| 62,500} 18% 637 Aug | Cent & Southwest Util_ i60 108 109 200} 30 Jan Seis iaay 
ite ate ae -"al ons | 055 687 Sa Se. deed Eid tow | Cont Steere Eee oe. eet 600] 10424 Jan) 12155 May 
Safeway Stores com____. * 635 49% 51%| 1,400) 30 — a” May 7% preferred. --_ -_- - 00 ” 93% 93% 300| 95% Jan| 109 Apr 
we Maxie Paper Go. 231 74341745677 7-300] 318 Jan] 302 «Aug | Cities derv Pr & Le $6 of-s|...-- 107% 107%4| 100] 10534 Jan, 109 ADE 
skal 9: 2 392 ; 7% cum pref....... einen 7 
ae Grocery Ino- _- “3 738% 43 2,800 11034 f i Aus Co ‘w'lth Edison Go By "10354 10934 19334 800 100 July 104% — 
} eee : ‘ , 5 
ag Cum Conv pf...100)| 171 aK te po 17 Jan| 29% _— ped pyr ty te =| 2), sean stay 104% Aug| 108% Jan 
Schulte Real Letate See ““214%] 295% 22%] 2,700 i. — ionns 4 Cont'l G & E7% pr pf.100]----_- 104% Roa a 
Bohulte Unit ctu 85% 86 200 21 500 
86 4 f 59 Aug 20 1l AD 
pref part ald. ----..100 58% 524% 59 | 10,40: iF oon 560% May | East Stntes Fos Boom. .-% ge 110% 110% 500 was ad sve Apt 
Foe ape ag oy com..__.* --| 45% 46% 300 Elec peas pe ny *|113%4| 110% 117% 42.008 40% Jan| 79% Mas 
. COM.-.--%)---- -<-- l 
Selfridge Provincial eoras 4% 4% 8CO $M _~ Pt ped — tone dh without Pe 66% ha naan 1 300 103 Jan meee Moy 
me aan perp Peay ame PTF 13% 14 8,700 May | Elec Pow & Lt 2d pref A_*|----- Z| 183% 19 300 + Bored 
pera fee ioee oe) 080... 129 te toul ae ae ee ae tion warrants...___- 18%} 18% 400] 110% Feb| 113% 
Beton Tati com. no 8) nn Biv 24%] 190] 1934 May 6054 Aw | Eimpire Gas & F 8% pf-i00] 111 "9954 99%| 300, 9935 Feb "0% May 
Bnestion (Wa. Pen. 7. |= 50%) 4994 5454 °3| 6551 Mar| 80” July | Empire Gas & £.7% pt. 100) ------ 30:4 31% ps 
Sheafter cS) - 77 77 29 Ap! | empire Pow Corp part -"36%1 36 37 ‘.. 30% July 
= ag 9 gre gpd agen ry “"23%] 23% 24% — pa _ = May | Federal Water ry 4- A-.° hess Ba 127% 100 wT an ts. May 
Si, Gu AB as | on 06g] aa] a Gu] of ay | Fett egy fan] Sisc S3sc]_ 60] toss “dun| 36? May 
Singer Mig. ---------- 10 6%| 1,000) 5 gar} seneral Pub Serv com__.*| 25 61 50} 60 May 
Singer ea ae ------- £1 base 4 189% 190% on ay -_ “= May Haverhill Gas seams ~---- 47 oo 47 __ ~ tos May 
Smith °° aa Oa lai 6% 6 ( 29% July [ coternat Util class A... “%l 14% 15 4, 3% June 
Sni Viscosa Ltd---120 lire e| 253s] 24 26 6,200 20 Ma) 54% May 7 ee ee ae | 614 - 2% 300 1 June at toes 
poate Cena, 2 com... . =| 3ru| atx 3t%| siaor] 23% wn! Worse ns. 1. 1338 1455) S00) 18 Sutyl 10% June 
Southern Asbestus.--.-- 38% 41 6 1,400 31 % a Aug {talian Super POE. . ca catosdedd 9 100 9 ? Feb 

NEE Ba gm =~ =~ "| 32%] 275¢ 33%4| 2'700| 25 June $054 May | KC Pub Serv com vic...9|_.---- 1103 110% 20) 109 July} 113% 
ee eee cee » : rt ee 900] 16  Aux| 28° June | Long Island Ltg 7% pret.|-..... 6% 7%| 45,800; 8 Fe _— 
Southern Ice & Util comA “"i5-"l 46 19%| 4,900 16 “— 40 Mar | Marconi Wire! T of Can.. 7’ 8% Jub! 17% Aus 
Soom Stores Bena as aia. ae Hs: a 4 Jum | 22% Aug —— a eo saan 17%| 16% A Hh - ae Jan} 168 ae 4 

. vers Stores com *| 3 A. wap Dp we Ae 58 | 152 155 ' ; Aug| 128% Fe 
Southwestern Stores com a 22 3 490! 3125 Jan Middle West Utilcom....*| 1 : 5 200|7122 
Spalding (A G) & Bro com . 6% 166,900] 234 we Prior lion.......... 100) 36% 97% 100 Eo 
Span & Gen Corp, Ltd..£1| 7 10%| 2,500} 80 Ja} 1: cumul pref__--.-_-. *|------ 4i 1,200] 29% Jav ‘ 
+ ly yy ne oe 32 "32 11074 1,600] 32 Aus] 34 Aug PO nse @ Bat Pewee 4. ai ety 14% 100] 6 - at WB Bnd 
Spencer Kellog <| 63% June Warrants. .-- ..ds4244 “"39141 92° 24 12 * 

Sern iconmmjoelecaca dS BS] 00) BR aL SS tate | RT cic none 

6%% preferred... tan. ....- 
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Public Utilities (Concl.) 
Ear 


Range Since Jan. 1. 





High. 


Mining Stocks 
(Concluded) Par 


Week's Range 





Nat Electric Pow ci A_._.* 
Nat Pow & Light pref. ___* 
Nat Pub Serv com claas A * 
New Eng Pr As’n 6% pf 100 
New Haven Wat Co____50 
N Y Telep 6%% pref__1 
Northeast Power com 
Northern Ohio Pow com_.* 


Preferred 
Ohio Bell Tel 7% cu pf 100 
Pacific G & E Ist pref. -35 
Pena-Ohlo Ed com... 


7% prior pref. ______ ion 






$6 preferred ___. 


Option warrants___._. 
Penn Ohio Secur.__..-.. * 
Penn Gas & Elec class A__* 
Penn Water & Power_._.* 


Portland Elec Power. _100 
Power Corp of Can com__* 
Puget Sound P & L eom 100 

6% preferred... ...- 100 


Sterra Pacific El eom__ 100 
So Calif Fdison pref A__25 
Preferred B........- 
So Cities Util pref 
utheast Pow & Lt com * 
Common v t ¢_......-. ¢ 
$7 preferred_........- s 


Partic pref * 


Warr'’te t» pur com stk - 
S’west Pow & Lt 7% pf 100 
Standard Pow & 1.4 eom 24 
Swiss Amer Elec pref-_-_-__- 
Texas Pow & Lt 7% pf_100 
Union Nat Gas of Can___* 


United Fiec Serv warrants 


United Gas Impt iO 
United Lt & Pow com A__* 
PE Ie wihecske * 


kee ees * 
Util Pow & (Lt class B___. 
Util Shares 


s 
Corp com__..* 


Former Standard Oil 
Subsidiaries. 


Angio-Amer Ol) (vot sh?) £1 
Non-voting shares__-__ £1 


Buckeye Pipe Line___- . 50 
Chesebrough Mfg__--_-- 25 
Cuntinental Oil v te... 10 
Cumberland Pipe Line _100 
Eureka Pipe Line__--.-_- 100 
Galena Signal Oil___..- 100 

Preferred old__...-- 100 

Preferred new_ _. .-- 100; 
Bumble O11 & Refining 25 
Iilinois Pipe Line_ - _-__- 100 


Imperial O11 \Canada). °* 


Indiana Pipe Line___--- 50 
Nationa! Transit___.12.50 
EE 
Penn-Mex Fuel-_.....-- 25 
Prairie Oil & Gas. _.._.- 25 
Prairie Pipe Line 100 
Southern Pipe Line new _10 
Reuth Penn OU 25 


So West Pa Pipe Lines_ 100 
Btandard Oi! (indiana). _25 
Standard Oj) (Kausas) _.25 
Standard O1) ae 


Standard Ol) (Neb). __ 


Standara Ot}: (0) com. 2 
00' 
Swan-Finch Oj] Corp..25 


Vacuum Oii new____-___- 


Other Oi! Stocks. 


Amer Contr Ol! Fields_.._1 
Amer Maracaibe Ca __. 
Atlantic Lobos Oil com_--__* 
. Se * 
Barnsdal!l! Corp stk pureb 
warrants (deb rights) _.. 
Carib Syndicate new com _ 
Creole Syndicate. _._... 


Crown Cent Petrol Corp... ° 


Darby Petro! Corp e 


Derby Oil & Ref com-_--- 


Gul! Ol! Corp of Penna. “25 


Houston Gulf Gas. _____- 


Intercontinenta! Petro}. - iv 


Internationa! Petroleum. _* 


Kirby Petroleum. -.------ * 
Levnard U1! Develoom’t_25 
Lone Star Gas Corp _...25 
Magdalena Syndicate. ___1 
Mexico-Ohio Oi] Co_.---~- * 
Mexico Oj! Corp. -..- - 


Mountain &. Guif Oll_..- 
Mountain Prod Corp. i0 
Nat Fuel Gasnew __.._ 
New Bradford Oil_.-.--- 5 
New England Fuel Oil -.._* 
North Cent Tex ON . 
Pandem Ot) Corpurstion_* 
Pantepec Ol! of Venesuela* 
Pennok Ot] Corp_....--- 


J 3 gt ee 
Heiter Foster Oli Corp. * 
Richfield Oil pref_..---- 25 

Es wb nit bbe ~ >i 


Royal Canadian Oi] Synd * 
Salt Creek Consol Oil--_10 
Balt Creek Producers_-_iu 
Texon O11 & | avd i 
Tidal Osage Oll vt stock _* 
Non-voting stock. ....- * 
Venezuela Petrvieum. _. _6 
Wileos (B F) O11& Gaa * 
Woodley Petroleum Corp 
Fr G&S GORD vccen 25 


Mining Stocks. 
Amer CommanderM&M1 


Arizona Commercial ----- 5} 


Afisupa UlodDe Cupyet i 
Bunker Hit! & Sull_...-- th 
Carnegie Metals. ----.~-- 10 
\ebtra: Aljmericap Mines 

Chief Consol Mining 1 
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1% Aug 
5% Mar 
48% Apr 


on 
- 


oe © 
wore 
ba 


tot 
erates 
KK 


oo 
& 
> 
Sc 
— 





Comstock Tun & De’ge_10¢ 


Coosot Conper Minee § 











M 
1 May 

Aug 
152 May 
110% Mar 
115 Apr 

Apr 
48% May 


45 May 
May 

150 May 
27% «July 
103% May 
8 Mar 


June} 32% 
Feb| 68 May 
June| 84 May 
Aug Aor 





July 1% Jap 
Feb 6% May 
Jan 5 Apr 
Feb 934 Apr 
July 6% May 
Aug| 23% Jap 
Jan| 17% May 
Mar 3% June 
Jan| 30% May 
Jan 2% May 
Feb’ 148% May 
Feb 22% Apr 
June 2% Mar 
Feb} 454% May 
3 May 

9% May 

57 May 

Aug 1% ADr 
8 Jan 

74c May 

June 1% Mar 
22% Aug) 28% Jan 
30% Apr 

5% Jan 

5% Apr 

13% May 

6 Jao 

5% July 

7% Apr 

June} 17 £May 
Fet| 13 Aug 
Apr| 31% Apr 
24 May 

26c. Jan 

Jan 7 Jan 
Aug| 365 Jan 
Mar 4% May 
Feb| 22% May 
21% Apr 

6% May 

25 Apr 

8% Apr 

8% May 

7e Jan 

5% Feb 

10e June 

160 Jan 
27% Apr 

6% Aus 

4% Feb 

53- June 

16 May 





Cresson Consol G M & M1 
Divide Extensio 
Doloree Esperanza Corp _2 
Engineer Gold Min Ltd_5 
Evans Wallower Lead com* 
Falcon Lead Mines_..___ 1 
Golden Centre Mines. .__5 
Goldfield Cons. Mines__1 
Holdfield Florence. ...__. 1 
Hecla Mining..__.____ 5e 
Hollinger Cons Gid Mines 5 
Hud Bay Min & Smelt___* 
{ron Cap Copper ___._.- 10 
Mason Valley Mines ____5 
Mining Corp of Canada. _5 
New Cornelia Copper. ._5 
= Jersey Zinc...... 100 
ewmont Mimag Corp._10 
Nipissing Mines. - oR 
Noranda Mines, Ltd 


Ae 

Parmac Porcupine M Ltd- 1 
Premier Gold Inc. .....- 

Red Warrior Mining. -____ 1 
Roan Antelope C Min Ltd_ 

Shattuck Denn Mining... * 
Silver King Coalition..__5 
So Amer Gold & Plat....1 
Teck Hughes____. an 
Tonopah Belmont Dev_-_1 
Tonopah Extension_-_.... 1 
United Eastern Mines. --1 
United Verde Extension50c 


Unity Gold Mines__..._- 1 
Saas 
Utah Metal & Tun_._... 1 


Walker Mining.__.__.._- 

Wenuden Copper Mining~-_1 
West End Exten Min 
Yukon Alaska tr ctfs 
Yukon Gold Co 


Bonds— 


Abbotts Dairies 6s. _.. 1942 
Abitibi P & P 58 A...1954 
Adriatie Electric 78... 1952 
Alabama Power 4e_ _. 1967 

ist & ref 5s........ 1956 
Allied Packers deb 68.1939 

let col tr Ss........ 1939 
Aluminum Co 8 f deb 58 °52 
Aluminum Ltd 5s_...1948 
Amer Aggregates 68... 1943 
Amer Comm’! Alcohol 68°43 


Amer OG & El 5s. _.. _ 2028 
American Power & Light— 

68, without warr'nts 2016 
Amer. Roll Mill, deb 58 "48 


Amer Seating 66. .-... 1936 
Amer Solv & Chem 68_ 1936 
Amer Thread 6s- ----- 1928 


Anaconda Cop Min 68. 1929 
Appalachian El Pr 58.1956 
4rkansas Pr & Lt 58._10956 
Awe Dye & Press 68. . 1938 
Associated G & E 5s 1977 

Conv deb, 4%8- ... 1948 
Assoc'd Sim Hard 6s °33 
Atlas Plywood 5 4%s_..1943 
Atlantic Fruit 8s. .-.- 1949 
Bates Vaive Bag 68-_-.. 1942 

With stuck purch warr. - 
Beacon Oi! 68. with warr’36 
Bell Tel of Canada 68.1955 
Beriin City Flee %8___1958 

64% notes......- 1929 
Buston & Maine RR 5s Heo! 


Burmeister & Wain Co - 
Copenhagen 15-yr 6s °40 


Canada Cement 5}48. 1947 
Canadian Nat Rys 78_ 1935 
Carolina Pr & Lt 58_._ 1956 
Cent Ati States Serv Corp 

lst mtge 6s with war 1943 

64%% notes with war '33 
Cent States Elec 56... 1948 


Cent States P & Lt 6s 53 


Chie Pneum Too! 5 Ks 1942 

Chic Rys 5s ctf dep_.-1927 

Childs Co deb 58. .-..- 1943 

Cine Gas & Elec 48. _.1968 

Cincinnati St Ry 5 48_1952 

Cities Service 58----.- 966 
68 


966 
Cities Service Gas 5 8 1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 5% 1952 
Cleve Term Bldg 6s. .1941 
Colon Oil deb 68- ----- 1938 
Coumers und Privat 
Bank 6 48- --- .----1937 
Commonw Edison 4s '57 
Consol G E L & P Balt— 


6s, series A_....--- 1949 
5 4s series E__-----1952 
Consol Publishers 6 48 1936 
Couso! Textile 8s_---- 1941 
Cont’! G & EI 5s8_-.-.-.- 195% 


Continenta) Ol 6 4s. 1937 

Cosg-Meehan Coal 6s’ 54 

Cuba Co 6% notes. - -1929 

Cuban Telep 7 4s----1941 

Cudahy Pack deb ie 
5s 


Denver & R G West 58°78 
Denv & Suit Lake Ry 6s "60 
Detroit Ouee | Gas 58 B 195u 
68, series A__.-.---- 147 
Detroit lot Base 6 48.1952 
25-year ef deb 78..*952 
Dixie Gulf Gas 6 8- ~1937 
with warrants... ----- 
Elec Pow (Germ’y) 64s By 
Empire Otl & Refg 598 "42 
Eur Mtge & Lov 78 C.1987 
2 ee ee 1950 
Fairb’ks Morse & Co 5s "42 
Federal Sugar 68- -- - - 1933 
Fed Wat service 5448. 1957 
Firestone Cot Mills 58.1948 
Firestone T&R Cal be 1942 
Fisk Rubber 6346. .--1931 
Florida Power & Lt 68.1054 
Galena Sig 1! 78_---- 1930 





101 101% 


97% 98% 
103. 103% 


98 98 
101 101 
110 +111 
100% 101% 


97% 97% 


93 94 
103% 103% 

93% 93% 
99% n100 % 
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a Range Since Jan. 1. 
Last | Week's Range i, tae. High. 
rice. \Low.  Httgh.| Week. Mar 

"3 — | Price. : 102 May 
Range Since Jan ds (Concluded) 103 106%) 6,000 102% Aug iain Mar 
yriday| vs Ranod Sales Bon 103 7%4| 15,000 
— Last | Week's for Low. High. Gas 6%s_...1935 106% ee gif, 10,000 19830 Jan ioass — 
? - 129 
as cComtnuesy—_| Pree [tow 19s, | 30(a0] "9656 Aug] 401% “Sas sake A BS cued eae ort Mss 
Bon 100 30, 104 Stand 6s... 43,060 
ooscee 98 June Pow & Lt 91% Jan 
y Bridge ta. -- 3008 98 hs | 101%] 25; 7 -¥ July Stand (Hugo) Corp | og oS 6 OSa*| 10000 4 oe ine 
eee dar =e 101 56 got: 93 4 |282, RS ee ae 1 brag ny 78%] 78% 7834 11.000 10 wane _ 
eee aE Fae -1934 27, 00 “Jan| 118 June Fe eee inte oie, 1908 ioe ion | S700] 9096 
1952 Rh) = 100% June Maid Raisin 1939) ----- - 99% 100 ; Mar 
Invest 5s_. 87 102%] 27, 94 =6Aug Sun Oll 6}46------ 20 982) 100 97% ile 
Gen] Amer NG 1024} 100% 10244) 27, Ces | Sun Oll 640. ---- == I 99%| 43,000 116 Jan 
Mach 6446°87| 102%] 100 84 July) 98% Mas | Swift & 99%| 97 105%| 24,000 oT 100 May 

Genera! Raven aco oe 14 90ss|125,0001 S696 sui 100% ‘Jan Tense Power & 14 80.1988) 994 "9854 98%4| 1.000 125 May 

General tog & Me eT Sesl 90% 45 0. +4 Apr|J101 Jan et ice. a seh 4%| 63,000] 101% 100 =ADr 

Georgia Power fel be..-1967 99741 10054 10054 33,000] 108% June|113 Jan United £21 Serv (Ones) wrt ins Noah 96% a yt seis gee 

Tire *81)------ % 108%} 33, Aug ey gees Seana 91 ’ 92 =#A Jan 
Goodyear Cal 5\s- _.| 107 A 101 With te ee 91 57,000 108% 
T&R 1936} - - - - 100 ug % Jan hout warra 1941] -..-- 9434 100% June Feb 

Good Ry 6s. 16,000 Aug| 97 Wit 6 348-- 944| 94 15,000 July} 11334 
oe oe 88 99% Aug Jap Be & 98 5568 501 110 ‘ Feb 
gamers ial a.) igh eal Gt Ae A oe enna taras feet | Sex| uo) $2 | ate 
ous Be eas tear 9834| 98% 98%] 2,000 Aug! 108 xa | United Steel Whe 6360 1947) 90% 99 90% 1000] 92 103 eb 
til 5s. .--1956 3i| 14,000] 9136 Aus| Bais Aug Reowett--s5--| $3 oe 1,000] 92 103 Feb 

Gulf States U 1 % Moise 93 14,000 S16 Aug) 96%, 4 " Berial 634% notes. 198] oan 95 $.008 20% 1036 Feb 

pave °°°*" 9 5,000) Seria % notes..1932| --- - - - 94% “000 

Hambure ElaUnd B30 38 atabe os po 2,000) 9, — 10354 siae oe ce notes--1933 i ae 96% Hy 120 rod Feb 

Ham yoy ee 3,000 A 99 Sei no BSS ------ 94 27,000 101 May 

Hanover Cred 1936]. _- 1 101 000] 93 Aug oe Hs) ae erie ~ 

Hood Rub 53 sean he 193% 98%| 77,000] 9635 Aug ite oa By tT atts 9384 vem) a 82 July 

ow ao wn wn nn 1 96% i 1 0 47 64 Aug 

Bccrccscsapseapess pow potas hider oo, Sus] Ha bay | peat 2 he aigs a —| 0s 90] 9.09 oo" 288) igs dees 

oo nee en eneee 9! 6,000 106 mareee-~""-"1 se : 98 May 

Pearse | 190 160K! 8001 Shug “el 18 ie | pecs cia 10154) 73:000] 99 une) 105" Mar 
Titncts Beet ae "5653 y 99% 104,000 94% July tt May | Warner ‘ 1968 100% 1005 soe 32000 4 93% May 
& Gas deb A’57| 9 96% 98 mo 8934 Aug Power $8 1937) - ----- 8954| 33,000 

eee scent earl... 91%] 69,000 wey | WesrvesoChaartec tis 88%4| 8856 
wef ny RL A 91%| 91 Jan| 104% Westvaco --1953 

Pow Secur 7 . 000} 101% Apr heeling Steel 4348. 
int retate Nat Gas 68.1936 eu eeul Sean ‘sas juiy| 10234 ye ” Government 

ool------ 54% 4 eer 
angina waa, win] 8254 97% 25.000) 96 Feb| ioe Apr | Rorsige Governmen 7,000] 979% Jen 102% Apr 
--- 7 ’ Mar y , an 
we “4 oe 56|------ oes 98%| 13,000 93% Aus! 101 May Bk Rep of Co 9945) 99% 99% 1 May 
eee ee Toe onic O35 9436 i2'000| 91 July 97% = ot Jan 16 1946 -| 99% 99% eeu aed 9734 Mog 
D Am 5s A. ’ 94% - cent ce sunt aoe ey | *Mjfou Meee BI 16 1947) ----- ,000 99 
febraska L & Péa"67 94 | 92% 94 94 July] 105 May ap eR EN oon! Se” sel sess] Gene sam re 
ey 4% 96 | 5,000 areal bee | teks awa 98 Jan) 97% 

Insotte Fraschint 76-1042) — 33,000] 82 July) 86% oy 95 95%| 45,000 A+ Feb a pd 

ith warrants -.___--- . ; Bade down- 000 102 

With ane ee 6s 196% 83% 84% 85 Apr of Prussia eee 102 | 15, 98 = Jan 

talian 83% une Bank otes . 19: 101% ‘000 

. Without warra 5536 63% 65 O00 0915 “Aug wise May mJ senile san ieiiaphints Y 86 8=6Aug ore June 

tor Co 6s... 1986 65 914 99% July} gman 6,000 Aug 

xevithout cane i0l...... 9944 9974] 67,000) 9846 1% Apr Cent Bi of German i| 86 os fe c- -- 

ens Py ar thet 68.1947) 99% . 3,000} 99% Aug igese May A Banks eB... 1051 91 59% 000; 97 May! 102 utd 

ppers G & ‘ % 99%) 3, ore anal seen ate, | Eror Banke Gob... 9%| 14, b 
presi 5}ge----. 2026| 10534 10435 re ee 102% Jan| 105% _ fine Munte 5 348°565) - - - - - - i me 5,000} 85% <= 1034 ‘Jaa 

Leniah Pow So ine Fide "6 1034 103% Hy 9344 Aug) 97 Le Pe & Wat'way Ba 595; $8 is 100 333-000 ne % June| 95% May 

Leonard aietneteatiadied 4 May gs en 4 ’ 

DDy MeN & Libby & 6a °4a|-- ae " 4 10134) 7,000] 96. Feb) 107 Men | Denm's (Kinga *Mt9¢2| 9055 89% bt sn a ae 

Libby, 76. 100 7,000 100 4}48.-------.---.- 9% 89} : 9344 

Mwith warran oer fade 97 974) 8.000 4" Aug] 100 Mar ve (City) 8340-1963) 9434] 945 95 | 65,000 ore 

big rg my 1942 m4 94% 94%) 20,000 June} 104% Apr Frank tors (City) 6348.1 7%| 975% 98% ry 8734 Aug) 94% 
Eh SOUS & TAGMS 56... 2087) - - - 101% 102 | 11,000) 100% 10014 June Oe nn ome Mune THoty| 8056| 883% 90% 88. % Feb 

101% July |72100 } ee | 102 
Power 548.1951 1,000} 95 BD | 8 hae ~wethenesdaene 000} 9934 July 

Mani ¥ Sm (Gen) __.| 96 96 4%} 23,0003 102% Aug 101 Feb a 914 101 21, 1 Apr 
Mansfield ytd _.1941 “103° | 103 103% 1/000] 9534 jun 102% Mar indus Mtg Bk of agg 101 9 ee s yo 
Lh op ny RG 97 99 000] 9634 105% Aug mtge coll 6 { 7s. - 97%} 2 102%4 Jan June 

re ee Sie. 4% 98%] 37, Mar Ap | 1st "B1| 9714) 96% 9,000 102 9354 

MoCord Rad & Mig 6s 1968] 98% 105 * 10554 35.000] 9734 Aug| 103% June He (Cofembtad 70°63) 9775 "93% '93%| 78.000 9354 duly Apr 

Met Edison oe esgise 1936 _—" 98% 99 eyo: 91 July A. Jan ae ~-----------1948) - 93%4| 93%4 96% Jan| 10054 

Midwest Gas 43s. .1967 92 92 26,000} 99% Aug 103% Feb RE Raia 99%4| 22,000 Apr 

verona 4 pager Sex| 99% 9974] 4:00] 9934 vasl 3014. Sune Mendova Cu) Aa. | os 4.000| 93, Aug! 97% Apr 

meron smb Ward 58.1946 99%| 99% 99% 16,000 s Gerace (Stata) Brash %| 94% 95 fy 000; 93% Jan (6) 9534 Apr 

Montreal L H&P 98. 1901 10134] 1014 101% 98% Aug] 102} Mar Minas Gerace (State) Brasil} | oe 8S | ee ee semi wie he 

0} olde ae iee Ge | Mactan a27 « 
7s..-- 34| 66,000 July| 103 7 021900) +s Be es By 9154 99 
Morris & Co 99 99% 1,000] 98 109% Mar tevideo (City 947| 92% 93%} 27, 93 June Apr 
"67| 99% 99 ' 104 A % Apt | Mon f Bogota 7s_1 93%4| 93 %| 14,000 June| 99% 
t Elec 58 A" ee 5%| 99,000 July| 94% Mtge t ee ee ee %| 97% 97: 6,000} 95% | 90 

Narraganeet Prod 648 '3 “105%| 104% 105% 16,000] 86% Sere) kK 681931) 97% 96 14 96% 0| 81 Aug 

Mos Pow & Lt 60a. s0ael i 8 | 87% 38 349,000] 1053 July , oo} - {Ree wan. ti oS” aasel nee Apr 

Nat of tof te tone aml iss | 13s fe eal Saal Ge ss Mtge Bk of Denmark a 8 89 June} 96 

Net Reb + ny haggis wo ie ee 1.000 8654 June "91% Mar | Muze a Venetian ee. ST ee 10534 Mar| 108% Feb 

namie { 4, 95 12, uly Mtge BA ; 5,000 4 102 

Nebraska tr ng Ja os 94% 95 1149000 91% J Provinces 7s___ 7 107 2, 99% June 

Nevada Cons Assn 68°47) 9: | 92% 9344]149, 200 June 2) 107 | 107 100%4| 1,000 May 

NY a Corp ist 43406 at 0 0 | Seenes 101 pve peer eane he ade ~~ Rall ial Ae ooo) Se'* Sumel Senn Rawr 

pard > ed ‘ 

tes i, | ot] alameda Ba] BR Bx] SEARS) el St 

a sabe Bae o 9% 5,000 148 Parana(State o #51) 95%) 95! 904] 45, 
Without warran 1953} - __ _- 3 103 5, 119 Jan State) 6 48° 90%| 9 
Nor Beates Pow 634 Oe 3933 |-—- 130 130 | 1,000 01% June| O75 Apr | Extlos (of 21) Ges te-ea| | 90% 6.000] 96 Jan] 100% Ape 
Maareiae wee. D i \4 u 
Conv «obi 196 100341 100 tts, 45'000 ae vem 102 Ast | an Grande poe Mig ® 97 + n95” 21,000) 94% J 18 Mar 
_.1 92% 93% ~% 9 1 7a (of °2 . 94% ‘ June Mar 
5s ser B 93% 4 6,000 Brazi .1948 21,000! 12% 17% 

Cite Sees 2h ae 8. 1956 100 100 1% Apr tee 13 | 21,0 % June Mar 

Onndae Bebe Gets aoe EE 908 | 73,000] 95% —_ ha May a Government 1919] 13 a 13\ 1,000 pt July| 17% 

97 = 98 ,000 ~_saseiahdditearmemnd  oaapees ” ; neal 

fod ng hla hy paegget osx 96 984] 11 : Jan| 9914 Aug Hp ene ene oe ane 13 tial Feb| 102% 

Invest 58_-.-- . 4 99%] 2,000] 9 5 4s certifica Counties 1004 101 , 99% May 
= — ee 99% 99} 99% June 104% — Saar Basin Con ee s<| 10,0001 93% f-~ 101% Apr 

Par my tag oo 6s 195u 101% 101% Ry 100% yo + Jan santa Fe (Cig; Argentine 96% os A Bty: 16,000 poy July) 101% Mar 

Penn tt... --|--- 2 | 101% 102 1,000] 100 107% Mar Republic ext! 7s--.- ee 99% 99%] 1, Feb 

Without warran D *53| 102 034 100% i, 106 May Jan hile) 7s_- -194 ---| 99% Aug} 92 
Lt 58 ser ---| 100% 100 5,000 107 Santiago (C 78 .°45|__- 82 89% June 
Penn Pow & B...1952)- -. 106 106 0} 103% Aug) 107 Jan te Mtg Ins 44| 73,000 June 
(Ato SR : %1 16,00 ly] 105 Saxon Sta es ap 4 854) 7 000} 89% Aug 
Phila Elee Co ig ge RE 103% 104"*| '3:000| 103! July 102) Mar | Serbs Croats & Sloven tan! soni sex abeatl is aan = "100% Mat 
Elee — € ae 7 y, 7% 1 Ys : 
Phila Pram Oo 71962 ae, 834| 22,000} 97% July 103s Apr — (Prov) 78. -.--- ~~~ at 1004 88 | 41,000 mere 
Rap T: ¢ e 8 5348 1929 87 w 
Phila Sub aa 198 veel Weld Oe "97% June| 10256 Mar | Switseriand oh te iseel aa & Bachange this week, where 
oy te Nae 101 10,000 100% Warsaw (City) 7s... Listed on the Stoc’ . oSold a 
Ist & Steel 6s. -...1948 99] 98% a 2,000 sei — 10344 Apr alue. i Correction. m d. Sold under the yor hs oe y Ex 
& Gamble 4401947 98] 97% 984] 94,00 Aug} 107, Apr} *¢ oe transactions will pete w When issued. 
Pub Ser El & G 4340. 196 7,000| 101 9934 ADF | saditio t Ex-rights an ; 5 at 12 
Pub Ser El 1 ee ae i sem ces Ave 2 Option sales. oA c len otk. Mar. a ae 
Rika s 97 44] 39,0 Feb e k dividend. Util. prio: Jan. 14 at 47; 
G&E5\%s Sex] isa srl Sean ae ge Middle West Gas & Elec., 

sangre he 4 notes1930 36%| 134 137 9'000] 995% Aug as follows: a ; 9 Associated 3, 101%: 

Seeds Oat ft eal 100 100 , May ton sales made - 14 at 120; wer, Jan. 13, 

SASS GS 6 Sales Ga “Shi 136 Auel sese tae | Ope Bro., com., Jan - State Fo 

3-yr convt 5 }4 % notes 7| 93 93 94% Ro ease Aug} 1004s 2 A.G. Spalding & tric Co., Jan. 6 at 92; uw Mt 
6s "4 96% 97 ’ June Pacific Elec 5 
Louis Coke & Gas 1958| 97 4 Jan} 108% ™ h Sierra Feb. 28 at 85. ‘ 7 
— eo ans 1975 | 103. 104 . yo HF) pee = —— (1) Palmolive Pet., antes Gane mate 02 elleen oven —— thang 
Schulte ge RS 90% 90 000) 95 76% May the rule” Jan. 20 & 8, Jan . 
of Phen on aol aga 90 4 5 95%) 5,0 13% Mar Under . preference of Calif. 5% 25 at 107%; 
without Gorraate..- i943 | 95% i 72 bye 93% ion 10134 Apr > Belgian pene J cnet Tire & ag ge 8 sr apleonre . 88 1931, 

Scrip Ww co) 5s. 54] 94% 4 5.000| 97 13 at Goo 940 at 108; r 2 000 Unt E Feb. 29 

Sorvel ine (naw oa) Sa. 1968 95% 97% 97% ' 10654 May | 6s, Jan. ber 644% notes 1 25 at 4; u $1, erican Meter Co. war.; 

Shawsheen Mills 7° 71031| Ut ae Boe su. o oe sell nl Ray ag te eke ge Nat. Pub. Sur. war., 

Sha — % notes 10044 100% " 993% Julv 102% Jan oe Standard Publish 8 7s, 1967, Fe 27 at 103. (4) 96—Inland Steel 

Silica Gel6%% Abate 100% 4% 100% ll, . June: Apr 1. Potrero ug. 951, Feb. . 20 at Ke 

me Sheila SHG 29) | Ios 147%] 49:000) 108, al 13R Abe a 18, nl ivr Ban 181, ek evn Mad 38 180 
Bloss-She Iss oo hte 115 117% 000] 95% at 126. 3%. (6) Mtg. Bk. 8) Cities (10) Trumb . 
Purch Mon -1932| 11534 98 5, Ma 24 at 3@3)4. t 98%. ( at 101%. 000 at 107 44; 
Pack 6% notes Rees ee 109% Apr. t $5,000 a 23, $1,000 July 23, $4, 
Snider Invest 58-1942) __ ~ 1,000} 95 Ju 141 July 448. May 4, a 7s, 1947; May 23, as 78, 1936, Ju 
Solvay-Am 68. ..2025 104 105 4131, 105 Jan Apr Con. Mines 7s, Midwest G 
P&L 105 133,000 July| 104 (9) German 2%. (11) 
O*yunows Wartasta- sapal teeae tatect te eenl ae 10434 Apr 19, 100 at 1224. 
bestos 68.1937 100% 100% 000] 100 July 9534 Jad | pref., July 19, 
Bou Galt edison be---1961 10084 — © *3.000 96% Julsl 995% Jan 
mtge 5s. 93 11,000 
Refunding eee | 97%1 97% 97% 
pwd A ee: 
South'n Da 

















24 at 103. 
16s 1948 Aug. 

Pittsburgh Stee 

(13) 1,000 











Supr. 1 1928.] 


FINANCIAL CHRONICLE 





1241 








Quotations of Sundry Securities 


All bond prices are ‘‘and interest’’ except where marked ‘‘f”, 













































































Public Utilities Raliread Equipments Btd| Ask 
Par.| Bid | Ask Bird Grocery Stores com..t| *30 | 32 || Amer Founders Trust com..| 113 |119 
Gas & Electric_.t|*173 {174 || Atlantic Coast 6e...-.- 5.25) 5.00 7% cum pref(with war)100} 108 |111 6% pereferred.......... 491g 
erred_.....____ *104 1105 Equipment 6 }s_...-.. en .20| 4.90 || Bohack (H C) Inc com.___t| *55 | 65 7% preferred. .......... 4919] 54lg 
Amer Light & Trac com_100} 210 (217 || Baltimore & O Giiasess 5.25) 5.00 7% ist preferred..._. 100) 107 {111 || Astor Financial class A..... 46 | 52 
il eiliehal se tiesenen 114 |118 Equipment 4s & S8....| 5.15) 4.85|| Butler (James) com.___..__|*__..| 14 , aaa, Sy 
Amer Pow & Buff Roch & Pitts -| 5.25) 5.00||  Preferred............ ----} 60 || Atl & Pac Intl Corp._...... 69 | 701g 
Deb 68 2016__.____. M4&B| 106%4|10714 48 & Gs.| 5.20) 4.87 = Ret Sts, 8% pf with Bankers Financial Trust...| 87 | 94 
Amer Public Util com...100} 50 | 65 || Central RR of N J 6s_-.-.--- 5.25) 5.00|| __ warrants. ........... 106 {110 — neg ol Amcom.| 11%] 14 
7% Ector poaterzed ....100 se 108 ume & Ohio 6s...-.- eo er Diamond Shoe, com. ...... a 32 || Debentureshares...._.._ 914] 10 
Dreferred_._... 2| 9512 uipment 6 }4s........- : -¥o|) _ Freterred.-............- 106 Bankstocke Gra i eee pee 
Appalachian El Pr pf...100} 10714)10812|| Equipment $e.........-. 5.15) 4.90 Fan} warmer Candy Sh pref t} *28 | 32 __aaaeanptbeclantesrg eR Fierants 
Associated Gas & Elec com.t| *1612| 18 i ax North West 6s..; 5.30) 5.00|| Fed Bak Shops, com... _- t] *8 | 11 LD ne emmnielaiiioaatil Pavia Prtowpie: 
er t} *52 54 634s.........| 5.20) 4.90 Pref 7% with warr_...100| 97 [100 2 REISER WR ene 
Dreferred.__......... t| *97 | 99 || Chie i 1a 1 a Pac 468 & Ge..| 5.15) 4.90|| Feltman & Curme Shoe British Type Investors A... 
$634 preferred._....... ti*100 |102 Equipment 6s_.......-... 5.30) 5.00 Stores A com.......... +} *10 | 20 || Continental Securi .| 111 1114 
ae octal +/*102 |104 || Colorado & Southern 6s...- -50| 5.00 7% preferred........100) 75 | 85 06 WB ndkdshidnondnel ada 
Deb 58 1968..__.- A &O| Q11ly| 92 || Delaware & Hudson 6s8.-.-.-. 5.25] 5.00 || Gt Atl & Pac Tea vot com.+|*355 |365 ||Crum & Forster Insuran- 
ee. 2875) 98 |100 || Brie 434s & 6e_...........- 5.30} 5.00 RRUETOG. wdoincicobe 00} 116 |118 shares com............. 78 | 85 
East. pea. Assc. com....- *4019] 4112 Equipment 6s_........-.- 5.35] 5.05 || Grant (W T) Co com.__--- t} 117 {120 + «CR Riga 101 |106 
JPns chanson *14 | 15 ,;| Great Northern 6s........-. 5.25] 5.00 || Grant (W T) Rity 7% pt 100} 10312} -___|| Diversified Trustee shs._.__ 2114) 22 
Com'with Pr Corp pref_100| 10212/103 Equipment Se..........- 5.10] 4.85 || Howorth-Snyder Co, A._..| 18 | 21 RG ee cee ice. 1914] 20 
Elec Bond & Share pref_100} 106 |10712|| Hocking ven Bsscvease- 5.15| 4.90 || Kaufm Dep Sts, com. .-100 a: ee rm Bankers Corp com.| 2712] ..... 
General Pub Serv com-_--.t| *25 | 2512|| Equipment6s_........-.- 5.25) 5.00 7% preferred. ....... ann st «asoll. Ms asknansih- cama cd 149 |153 
$7 preferred........--- t|/*126 | ____|| IlMnols Centon Ml 4348 & 6s...) 5.10) 4.90 || Kinnear Stores com....__- *° *32 | 33 || Finan & Indust Ser com__..| 114 |116 
$6 first preferred__...-- t/*10012/10212 Equipment 6s. _.......-- 5.30| 5.00 8% preferred........ 100} 115 |122 || Preferred............... 105 |108 
Gen’l Public Util______- 100} 97 | 98 econ om & 6%e....| 5.20] 4.90|| Knox Hat,com_........- 1D dil eS | ee, Ra 120 |130 
Mississippi Riv Pow pref.100/| 10712|10912|| Kanawha & M --| 5.30} 5.00 $7 cum pref-..........- Weasel aks viret Fea Fed Foreiga Y Inv Trust} 95 |100 
First mtge 66 a. 101 |103 || Kansas City Southern 5}8.| 5.25, 5.00 CIA partic pref. ......- t} *64 | 68 || Fixed Trust Shares__.__.__ 1878] 195g, 
Deb 56 1947____.__ 9614] 9714 uisville & Nashville 6s...| 5.30) 5.00 || Kobacker Stores com__--__ t| *40 | 4312|| General amagien Investors 
National Pow & Light ae’ *10714| 10834 Equipment 6 s.......-.- 5.15) 4.90 Cum pref 7%-....-.-.-. 100} 100 {104 deb 5s with warrants.__.{ 13912] ___. 
North States Pow — 133 |134 Michigan Central 56 & 6s...| 5.10) 4.75|| Lane Bryant Inc com__-__- +} *40 | 42 neral Trustee common..| 25 
7% Preferred ._...-... 108 |110 ||Minn8tP&488 M 4s& Ge| 5.30) 5.00 7p Se PEE. in wncne 100} 106 |109 | RR are: oa SS ee 
Nor Texas Elee Co com. 108 16 | 18 Equipment 6s & 7a....| 5.50} 5.00||Leonard Fitzpatrick & WO WHEE. Co cdedtaudies 71 
REESE. 50 | 53 || Missouri Pacific 68 & @Ms_.| 5.25) 4.95 Muller Stores com_...-.-t| *27 | 30 Oe BONG cee dadddeccucl Set ulee 
Ohio Pub Serv, 7% pref.100) 11012|11112|| Mobile & Ohio Se.._.....-- 5.15} 4.90 Preferred 8% .......- 100} 105 |115 || Greenway Corp com______. 17%) 23 
Sere 102 |104 || New York Central 4634s & Se) 5.10) 4.90|| Lord & Taylor_.___._.-- 100} 320 |350 Preferred (w w)_._.____- 5214) 55 
Pacific Gas & El Ist pref_-26| *2612| 2712|| Equipment6s.........-. 5.25) 5.00 First preferred paeso ee 100 | ...-.||Guardian Investment... _- BS Paden. 
Puget Sound Pow& Lt6%p t| *98 |100 Equipment 7s__.......... 5.20} 4.90 Second pref, 8%----.- BOD Pesca PORE Ban sn wnbSilin diets 26 8 
5% preferred.......--- *91 93 Norfolk & Western 4}48....| 5.00) 4.75|| McLellan Stores com... _.- ” *52 | 58 || Incorporated Investors____. 74 | 76 
1st & ref 5348 1949..3&D/} 10112|102!2|| Northern Pacifie 7s_._..--- 5.10} 4.90 6% preferred_-....-- 100; 100 |105 || Insuranshares ser A 1927...| 2414] .... 
Cal 8% pf..25| *53 | ____|| Pacifie Fruit Express 7a....| 5.20) 4.90|| Melville Shoe Corp com _.t] *60 | 61 ere © 106l « cudéswddd. 2453] .... 
Stand G & E 7% pr pf_-100| 109 /|111 || Pennsylvania RReg Se ....| 5.05) 4.75 Ist pref 6% with warr.100} 104 |106 fe eae 2714) 22. 
Tenn Elec Power ist pref 7% | 10612 10712 | Pitta & Lake Erie 6¥4e....' 5.15) 4.95 WDA sreatonviadcde ee, ee an re 23 | 24 
6% preferred_..____- 00} 9912 10012 | Reading Co 434s & 5e_...-- 5.05) 4.75 —— COORD: a ckcied +)*110 {130 Series B 1928_........_- 205g) 215g, 
edo Bees fT 103 10412 |8t & San Francisco 6a.) 5.25| 4.90 | Preferred_......._._- 100} 104 | __.-.|| Int See Corp of Am com A 60 | 65 
, ) aS 00/ 10812 110 || Seaboard Air Line 6s & 68) 5.75) 5.25. Metropolitan Chain Stores.+} *59 | 61 Re Se Re 35 | 40 
Ween F Pow Corp pref.100| 103 (107 || Southern Pacifie Co 4346...) 5.05) 4.75 New preferred. .....- 100} 106 {109 64% preferred... ..__ 94 }100 
Equipment 7s_......_. 5.10) 4.90 || Metropol 5 to 50 Sts com A ! *4 7 6% preferred. .......... 89 | 94 
Southern —T éy6s & 5s...-.- 5.10} 4.90 eae *3 6 || Invest Corp of Am com.__..} 38 | 41 
Short Term Securities Equipment 6s__.......... 5.30} 5.00 areas ido 50 | 58 7% preferred..........- 99 |104 
Toledo & Oh Oniot Central 6s...) 5.30) 5.00 ;| Miller (I) & Sons com..__-_t} *36 | 37 Series A units......_.__. 188 } isnt 
Allis Chal Mfg, 5s May "37-| 9853) 99 nion Pacific 7a..........- 5.15] 4.90 Prefe O5G% cn cue 93 | 96 || Investments Trust of N Y__| 105s} 11ig, 
Alum Co of Amer, 5s May’52/ 101 |102 Murphy (GC) Cocom__-.-_+| *69 | 74 || Joint Investors A__..._.___ cin an id ich cog 
Amer Rad, deb 448, May’47| 9512! 97 8% cum pref_._...--- 104 |108!4 CRW SM..n un nbibins bins ee 
Am Roll Mili deb 5s, Jan'48} 96 | 961s Standard Olli Stecks Nat Family "paenes Inc_._t| *24 | 25l2|| Massachusetts Investors._ 8712] 893% 
Am Thread 6s, Dec 1928-.--| 100 [10012 Cum pref $2 with warr.25| *2812| 2912); Mohawk Invest Corp__._.. 101 {103 
Anglo-Am Oi] 4448, July '29] 9812! 9912|| Anglo-Amer Oil vot stock. Zi *177g| 183g || Nat Shirt Shops, com----- t| *23 | 26 || Mutual Investment Trust..| 1014) 11% 
Ana'da Cop Min 6s, Jan '29} 100 |1005s|| Non-voting stock £1 Preferred 8% -----.-- 100} 89 | 93 || New England Invest Trust.| 9%4| 10% 
Ist cons 6s...Feb. 1953) 105 |10514|| Atlantic Refining Nat Tea 612% pref -..-- 100} 104 |107 || Old Colony Invest Trcom..| 25 | 27 
Batavian Pete 4}4s....1942| 9312/ 94 || Preferred........... Nedick’s Inccom__......-- t] *24 | 26 444.% bonds. __..._..__. 88 | 92 
Bell Tel of Can 5s A. Mar '’55)} 102 /|102!2 Neisner Bros Inc com_---- Pa *87 | 95 || Second Internat See Corp..| 49 | 54 
Beth Stl5% notes June 15'29| 9912/100 Preferred 7% .-.----- 129 {134 6% preferred. .......... 43 | 48 
Sec 5% notes.June 15°30} 99 | 99% pe ay oy a Newberry (J J) Gi oni *140 |150 New units.--........... as Oak 
Sec 5% notes.June 15°31} 98 | 99 POUETOG 1% oc cccece 107 |110 || Shawmut Bk Iny iw 35 | 39 
Sec 5% notes.June 15°32) 98 | 99 N Y Merchandise naan “ *30 | 34 Re ntdtvetewndine 90 | 93 
Com’! Invest Tr 58.May '29| 9814] 99 || Continental Oll v to First pref 7%....---- 102 |105 2 eee ties 95 | 98 
5% notes..-... May 1930} 97 | 98 || Cumberland Pipe Penney (J C) Co eooorrdae SOU 1000 T  Webscccbecccvennsn 52} 200 } -... 
Cud Pkg, deb 5348_Oct 1937] 9834] 9914|| Bureka Pipe Line Co--...100 6% cum cl A pref....100| 101 |104 || Stand Int Secs Corp units..}| 35 | 55 
Cunard SS Line 448 Dec’29} 9812} 9912/| Galena Ol Peoples Drug Stores com_.t| *68 | 70 dard Investing Corp...| 39 | 41 
Ed El! Ill Bost 48, Nov 2°28) 9934|10014 old 644% cum pref_..__- 100} 109 {112 54% preferred w w..... 101 104 
4%% notes....Nov 1930} 9834] 9914 Piggly-Wiggly Corp..---- t| *32 | 35 5% bonds w w...._._._. 12712) _... 
Empire Gas & — 5s Gumbie Ot] & Refining -..25, Preferred 8% -..----- 100} 103 |105 ||8 ish Amer Investing pf_| 139 
Yisk Rub 50 Jan 1031| $0°1 oo ou slater Wom fetes A..---1) a5 leo fGen kn isl ise 
u s8...Jan 92 || imperial Oll............. ers Peet Co com....100) 142 |149 || Class A 1... 2... 8 ‘3 
Indiana Pipe Line Go....60 —_ Class B..-..27777777- 44 | 45 
Gen Mot Ac Corp 5s Mar’29; 9 9912/100 || in Safeway Sts pf w’out war6%| 96 | 98 Class C 1........ ania 237) .... 
5% serial notes..Mar‘'30| 9914] 99%4|| National Transit Co_.123.50 Sani Grocery Cocom..+|*390 |395 Class C 2 253g] .... 
5% serial notes..Mar‘31} 99 | 99%|| New York Transit 634% preferred.....- 100} 130 |140 Class C 3 213) 221g 
5% serial notes..Mar’32 9712) 9812 Schiff Cocom........---- t} *40 | 43 Class a. nate 
5% serial notes..Mar'33, 96%,) 98 | Ohio Off........... 222 Cum conv pref 7%---100}] 160 ,163 ,||U S & Brit Internat units.__.| 76 , 81 
5% serial notes..Mar 34) 9612| 97%,|| Penn Mex Fuel Co. Silver (Isaac) & Bros com.t| *50 | 56 ||US & Foreign Sec com....| 2712] 291g 
5% serial notes..Mar’35| 95%,4| 9714|| Prairie Ol] & Gas.. 7% cum conv pref....100} 106 /|109 PT wnscesunennece 9512) 97% 
5% serial notes..Mar'36| 9512] 97 || Prairie Pipe - Southern Groc Stores A...t| *40 | 42 || United Investors Sec......| 6 | 81g 
Goodr (BF) Co 5s Jan 15°29] 9914|100 || Solar Refining 100} 173 |18112|| Southern Stores6 units- -- -- 90 | 93 Water Bends. 
Goodyr T & R 5s.Dec 15°28} 9933] 997,|| Southern Pipe Line Co...50) +17 Spald (A G) & Bros, com 100] 185 |190 || Arkap Wat Ist 66°566A.A&O| 9612] 98 
Gulf Oil Corp of Pa 6 deb 58 South Penn Oil. _........ 25] *49 | 491g/|U 8 Stores com class A.-..t| *4 | 7 || Birm WW lst 534sA°54.A40) 100 |103 
1937 80 | 85 Com class B__.....---- oS 3 lst M 5e 1954 ser B_.J&B| 100 [102 
Deb 5s.------ Feo” 1947 Ist preferred 7%-...-.- 100} 35 | 45 || City W(Chatt)534s°564AJ&D/| 101 [103 
Koppers Gas & Coke deb 5s Walgreen Co com......-- t| *45l2] 4612 lst M Se 1954_..... we fossa 
June 1947 8% cum pref..-.----- 10| 106 |107 || City of New Castile Wa: 

Mag Pet 448_Feb 15 '29-'35 West Auto poner com A t| *54 | 56 5s Dee 2 1941_.._. J&ODi| 94 |... 
Mar Oil 5s....June 15 1929 6%% preferred....-- 100] 101 {104 ||Clintom WW Ist 50°39_F&A| 96 | _... 
Serial 5% notes June 15'30 Com’w’th Wat lst 6}sA'47| 99 | 101 

Serial 5% notes June 15'31 Rubber Stocks Connellsvy W 5eOct2’39A&01} 95 | .... 
Serial 5% notes June 15°32 (Cleveland Quotatt ) E 8t L & Int Wat 5a °42.J&3 94 
Mass Gas Cos, 54s Jan 1946 Aetna Rubber common..--t} *17 | 25 lst M 6e 1942.___.. oe Pance. 
Pacific Mills 544s_-_-Feb ‘31 Preferred ......-...- 100 .---|| Huntington Ist 68 °64.M4&8| 100 | __.. 
Peoples Gas L & Coke 4s Falls Rubber com. 10 || Se...-.-.-........- 95 | .... 
Dee 1929 & 1930 Preferred. .__...----- .---|| Mid States WW 60°36 M&N| 100 kay 
Proct & Gamb, 4348 July '47 Faultless Rubber 34 || MonmCon W Ist6s'56A3&D)| 9212) 951g 
Sloss Shef Stl & Ir 6s Aug '29 Diemene Tie & Rub com.10|*170 |-.--|| Momm Val Wt 58 '60_J&J| 98 /|1001g 
Swift & Co 5% notes 6% preferred_....... 108} 10912/110 Muncie WW 5s Oct2’39 AOl 94 win tet 
Oct 15 1932 7% preterred_...-.-- 10912] ____|| St Jeseph Water be 1941A&0|} 96 | 98 
Tidew Pow list 5s..Aug ‘29 General TI Tire & Rub com_.25|*165 |175 || Shenango ValWat 56°56A40| 92 | __.. 
Un N J RR & Can 4s Sept’29 Pref eee 97%4|| So Pitts Wat Ist 68 1960 J&J| 9712) ____ 
U 88m & Ref 54%s..Nov '35 Goody’r T & R of Can pt. 108 Fs ie ae lst _ =e F&A| 9712) __.. 
Wise Cent 5s.....- Jan ‘30 India Tire & Rubber---- -- *52 | 54 || Ter H W W 68°49 A..3&D) 100 /103 
Mason Ady ay pee lst M 58 1956eerB_..F&D| 95 | 96 
Preferred.......---- 1 _---| 9 || Wichita Wat ist 6e'49.M4&8/ 100 |103 
Tebacce Stecks Par Godchaux Sugars, Inc... - 6 *20 | 22 || Miller Rubber preterred- ies 83 | 89 lst M 5e 1956 ser B..F&A| 95 | 97 
tis a as cosininiaincanitild 100| 70 | 73 Mohows Rubber .....--108 175 |17612|| indus. & Miscellaneous 
American Cigar com._...100/ 138 [142 || Holly Sugar Corp com...t| +40 | 44 || Preferred_....------ 90 | 95 || American Hardware_.... 26) *69 | 72 
A 100) 112 | ___- Lacuveentaate Ge 1. ae Selberling Tire & fabber *46 | 47 || Babcock & Wilcox......106) 120 {125 
British-Amer Tobac on...o *30 | 31 National Sugar Refining.100} 147 |150 || Preferred_...------- 105 {107 || Bliss (E W) Co........... t| *27 | 28 
ee a ee GR *30 | 31 || New Niquero Sugar____- “2 2 Ree ee eee Se S| *56 | 61 
Imperial Tob of G B & inert 4 *28 | 29 || Savannah Sugarcom___._. t/*120 |125 Investment Trust Stocks Childs Company ans... 228 107 |111 
Int Cigar Machinery newl00; 90 | 93 2, rr 00} 115 |120 and Bonds Par Hercules Powder. ...... 235 |245 
Johnson Tin Foll y A Met.100; 60 | 70 || Sugar Estates Oriente pf_100| 43 | 46 Allied Internat investors..t|*107 {111 | ee 100 122 |124 
Union Tobacco Ce com.-_| 18 | 23 || Vertientes Sugar pf____. 100} 60 | 75 || Allied Capital Corp------- 67 | 73 || Internat Silver 7% pref.100) 120 | -... 
(= Ss ei aeaanhs <u ae Amer Bond & Share com.10| 2412! 27 || Phelps Dodge Corp----. 100; 140 (145 
Young (J 8) Co......-. 100} 110 |115 Chain Store Stocks Amer Brit & Cont com--.-.-- 25 30 || Royal Baking Pow com_100; 205 (220 
odaaneécoee 100; 104 /110 ar BOG Ald. .ccccocccoces| GG | -2=5 hbcdcmnudade. 02 eee 
Am Dep St Ist pf 7%-.-.100) *96 |100 6% preferred.....------| 90 | 94 || Singer ae nse 490 |510 
Berland Stores units__.____ 107 /110 Amer Finan Hold com A..-.| 2612 2812!|Stmger Mfg Ltd_........£1|* 6 7 
* Pershare. + Noparvalue. 5 Basis 4 Purchaser also pays accrued dividend Nominal 1 Ex-dividend vy Ex-rights rf Canadian quotation § ¢ Sale price. 








CURRENT NOTICES. 


—Calvin Tichenor & Co., Inc., announce the removal! o their offices on 


Sept. 1 to 120 Broadway. 


—Josephthal’s weekly market letter contains an analysis of American 


Smelting & Refining Co. 


—Thomas F. Lee of F. J. Lisman & Co. has returned from a six months 


business trip in Europe. 


—Throckmorton & Co. have prepared a September list of investment 


gussestions. 











—Curtis & Sanger, members New York and Boston Stock Exchanges, 
have issued their weekly quotation pamphlet of bank and insurance com- 


pany stocks. 
—G. M. 
Carbon Co. 


-P. Murphy & Co. are distributing an analysis of United 


—Prince & Whitely are distributing an analysis of Greene Cananea 


Copper Co 


—An aii of Central Alloy Steel Corp. is being distributed by Otig 


& Co. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 


third week of August. The table covers 11 roads and shows 





8.57% increase over the same week last year. 





Third Weck of August. 





Buffalo Rochester & Pittsburgh - - - - 
Canadian National.......-------- 
Canadian Pacific. .......-------- 
Duluth South Shore & Atlantic. -- 

Georgia & Florida....-.-----.---- 


Mineral Range 


Minneapolis & St Louis.-.-...---.--- 
Mobile & ODIO. ...6.ccccccccscese 
8t Louis South Western.....-.----- 
Southern Railway System.....--.-- 
Western Maryland......-.-------- 








Total (11 (ORGS) ..ccccesevcsers 1 


Net increase (8.57%) --.--.-------- 





1928. 1927. Increase. | Decrease 
& g x 
331,291 Se =“ wabiae 
5,595,809) 4,855,459 640,350), ...-.. 
4,375,000| 3,715,000 GER AGG -  avias 
93.378 FF eer 
52,300 48,900 SAG scene 
4,373 Seen “wiwees 
337,164 327 ,633 Gener: Sapte 
326.463 ae eee” 29,275 
419,300 Steet ‘stews 11,763 
3,595,572| 3,681,975)  ...... 86,403 
361,717 Saas éenses 52,094 
5,492,367) 14,269.069) 1,313,281 189.983 
ee ares! Msp 1,223,298 i aie ta 











In the following table we show 


the weekly earnings for 








@ number of weeks past: 
Current Prevtous Increase or 
Week. Year. Year. Decrease. % 
$ t $ 

4th week 19,645,902) 19,129,089 +516,793) 2.70 
lst week 14.361,236) 13,890,366 +470.870| 3.39 
2d week 14,728.570| 14,221,833 +6506.737| 3.56 
3d week 18,881,532) 10,882,826 —1,294) 0.02 
4th week 15,675,152) 13,665.718| +1,909,434/13.97 
let week 9.148.917) 9.305.258) —156,341/| 1.69 
2d week 9,271,593) 9.523,366 —251.773| 2.65 
3d week 14,104,068) 13,836,568} —267,.552| 1.90 
4th week 21,017,426) 20,134,884 + 882,541) 4.38 
lst week 15,651,418) 15,283,250 + 368.068) 2.41 
24 week 13,255,732) 13,508,682 —252,950| 1.87 
3d week 9,009,058) 8,996,523 + 12,534) 0.14 
4th week 17.496.497| 18,058,908} -—562.411| 3.11 
lst week 13,649,210) 14,118,344 —469,133) 3.33 
24 week 14,191,781) 13,656,727 +535 .054| 3.92 
3d week 14,458,113] 13,506,067 + 952,046) 7.04 
4th week 15,007 .030| 14,264,043 + 742,987) 5.21 
lst week 13,673.411| 13,394,869 + 278,542) 2.08 
24d week ‘ 14,229,434) 13,551,112 +678,341| 501 
3d week June (11 roads).......-..-. 14,138.958) 13,541,992 +596, 3.66 
4th week June (11 roads)........--. 19.250.486| 18,288,339 + 962.147) 5.25 
lst week July (12 roads)..........- 14.126.722| 13.318, 138 +808. 6.07 
2d week July (12 roads)........--.. 14.366.775| 13.648.975 +717.797| 5.26 
3d week July (12 roads)...--.--..-- 14.611.028| 14.078.423 +522.425| 3.78 
4th week July (12 roads)......-.--- 20,725.170| 19,038,584] + 1,686,586) 8.84 
Ist week Aug (12 roads)......----- 14,966.919| 14,605,103) +1,361.816)19.00 
2d week Aug (12 roads).-....--.--- 15,193,245) 14,211,656 +981,589| 6.91 
3d week Aug (11 roads).-..-..------ 15,492,367 14,269,069 +1,223,298 8.57 




















We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 
























Gross Earnings. Net Earnings. 
Month. 
Increase or increase or 
1927. | 1926. Decrease. 1927. 1926. Decrease. 
$ $ $ $ ee ‘ 
July..-. .413,874 556,7 10,935|—48,297 ,061 125,438,334|160,874,882 —35 436,548 
August .406 .662 579,093 ,397|—22 686,735 164,013,942/179,711.414—15,697 ,472 
Beptem'r|564,043 987 590, 102.144|}—26,058,156 179.434,277|193.233,706 —13,799.429 
Oc.ober |582,542.179 605.982 ,445|—23,440,266 180,919,048)194,283,539 — 13,364,491 
Novem 'r/502 ,994 ,051 561,153, —58,159,905 125 ,957.014/158,501 ,561'—32,544,547 







Decem ' 1/466 526 003 525 820.7 
1928. 1927. 
456 520 .897'486.722.646 
455 681,258 468,532,117 
March. ./504 .233,099 530,643,758 
April. . ./473,428.251 497 .865 380 
May ..-/509.746.395 518.569.71 


January 





9,294,705 bat 147 


28. 
—30,161,749, 93,990.640 
— 12,850,859 108,120,729 
—26.410,659 131,840,275 
—24,437,149 110,907,453 
—8,823.323 128,780,393, 
June - ..1501,576,77 1 516,448,211 ll — 14,871,440 127,284,367/129,111,7 





118,520, 165 —28,169,018 
1927 


99,549,436 
107,579,051 
135 874.542) 
113,818,315 
127,940.07 


—5,558.796 
+ 541,478 
—4 034.267 


— 1,827,387 





Note.— Percentage of increase or decrease in net for above months has been 
7.14% dec.; Oct., 3.87% dec.; 
1928—Jan., 5.58% dec.; Feb., 0.50% ine.; 
March, 2.96% dec., April, 2.54% dec.. May, 0.66% inc.: June, 1.41% dec. 

in the mupth of July the length of road covered was 238,316 milesin 1927, against 
237.711 milesip 1926; in Aug., 238,672 miles, against 237,824 milesin 1926; in Sept., 
238.814 miles, against 237,254 milesin 1926; in Oct., 238.828 miles, against 238,041 


1927 - July, 22.03% dec.; Aig., 8.73% dec.; Sept., 


Nov., 20.53% dee.; Dec., 23.76% dec. 


mMilesin 1926;,in Nov., 


238.711 miles, against 238,142 milesin 1926: ip Dec., 238.552 


miles, against 237,711 milesin 1926: in Jan., 239,476 miles, against 238,608 milesio 
1927: in Feb. 239,584 miles, against 238,731 milesin 1927; in March, 239,649 miles, 
axzainet 238,729 milesin 1927; in April, 239.852 miles, against 238,904 mileein 1927; 
in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 miles, against 


239,066 tniles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 


—d 08s from Ratiway— —Net frem Rati 


1928. 1927. 1928. 1927. 1928. 1927. 
+ 3 3 3 3 3 
se Canton & Youngstown— 
~ eee 293,784 262.327 108,016 04,355 93,261 83,212 

Fron Jan 1. 1,897,375 1.876.735 631,567 646,554 539,050 522,222 
Ann Arbor— 

July....... 483,509 447.428 116,045 82.871 90.181 65.538 

krom Jan 1. 3.335.922 3.287.040 $21,089 754,074 646,998 577,132 
Atch Topeka & Santa Fe— 

July -.-.--- 19,560,886 17,211,605 6,875,401 5,082,962 5,233.230 3,443,678 

From Jan 1.111869 649 114166,693 26,758,859 30,967,433 18,081,645 21,722,459 

out Colo & Santa Fe— 

, ERE 2.401.830 3,086,556 831.671 1,001,201 739.390 917.490 

oa Jan 1.14,793,257 20,133,556 2.663.983 4.316.206 2,014.981 3,726,675 

Panhandle & Santu Fe— 

p SS 1.535.075 1,294,362 642.952 559,087 597.776 488.246 

From Jao l. 7,154.523 9,062.633 1.354.078 2,365,054 1.096.231 2.084.291 
Atlanta Birra & Coast— 

eee 486,255 459,486 82,458 37.480 67.044 23.921 | 

From Jan 1. 2.793.022 3.086.446 76,040 124,023 —29,462 23.614 
Atlanta & West Point— 

Ee oe 250,725 255.699 51.785 55,760 39.248 42.230 

From Jan 1. 1,761,283 1,794,351 399.777 377,131 294.670 269,832 
Atlantic City— 

uly --. 529,904 624,551 188.629 243.428 148,273 203,118 
From Jan 1. 2,015,044 2,360,201 —111,886 42,666 —376,342 -——-203,219 


— Net after Tares— 














—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1928. 1927. 1928. 1927. 1928. 1927. 
3 $ 3 = $ 3 
er ee & Ohio— 
JS wwiane 19,911,874 20,321,744 5,986,115 4,922,821 5.024.635 3,889,675 
m Jan 1 131,143,130 143717,633 30,506,887 35,012,853 24,211,218 27,851,890 
B & O Chicago Terminal— 
|) ee 360,776 321,130 91,047 54.975 26.793 —3,594 
From Jan 1. 2,491,586 2,243,256 528,135 360,762 111,266 —10,298 
Bangor & Aroostook— 
July..-.... 390,339 318,261 30,374 —45,224 264 —63,782 
From Jan 1. 4.432.673 4.571,384 1,568,948 1,597,456 1,211,486 1,230,63 
Belt Ry of Chicago— 
ee 677.902 625,937 217,150 190.430 166,701 142.762 
From Jan 1 4,571,604 4,240,295 1,405,812 1,425,215 1,046,041 1,091,081 
Bessemer & Lake Frie— 
REP ont0026 1,902.448 1,414,462 1,054,489 474.291 910,274 440,611 
From Jan 1. 7,982,622 7,723,803 2,614,414 2,108,977 2,212,154 1,737,551 
Bingham & Garfielda— 
. chevan 39,671 36,731 11,459 —2,710 3,535 —7,623 
From Jan 1 274,051 294,819 41,354 55.061 —10,015 3,831 
Boston & Maine— 
} Pere 6,347,604 6,609,572 1.771.746 1.852.876 1,476,182 1,556,668 
From Jan 1. “a 936,224 44,576,450 10,858,127 10,569,852 8,782,981 8,489,072 
Brooklyn E D Terminal— 
a 113,302 105,485 39.600 28,093 32,032 21,765 
From Jan1. 864,350 838,046 342,998 302,033 283,843 252,682 
Buff Roch & Pittsb— 
, eee 1,370,265 1,425,158 254,572 125,876 204,572 75,849 
From Jan 1. 9,681,685 10,238,862 1,927,851 1,254,712 1,657,733 904, 
Buff & Susquehanna— 
, rrr 119,642 113,427 10,384 —10,095 8,384 —12,195 
From Jan1. 899,799 910,162 54,733 —16,136 40,733 —30,886 
Canadian National— 
pS ae .-23.291,805 20,599,324 3.618.447 2.310.310 ........ ..... _— 
From Jan 1 146505.331 135,037007 23,488,823 17,200,218 -........  ..----. 
Atl & 8t Lawrence— 
en 222,940 203,652 —6,327 17,089 —21,227 4,579 
From Jan 1. 1,518,333 1,586,994 —191,117 166,744 —293,488 76,534 
Canadian Pacific Rys— 
ORS 6c ce% 17,986,112 16,028,714 3.699.558 3,126,786 -...... io . daondane 
From Jan 1 115691.614 104871,277 20,151,296 16,139,086 -...... © secnen oo 
Central of ee. 
: eee 06,366 2,314,837 536,156 535,478 415,237 409,840 
From Jan 1. 14 72. 264 16,255,387 3,304,463 3,734,771 2,419,902 2,880,412 
Central RR of N J— 
| | eS 4.619.632 4,867,047 1,160,657 1,377,043 685,306 1,238,343 
From Jan 1.32,258,591 33,704.555 8,349,773 8.097.467 5,611,421 6,249,268 
Charlies & West Car lina— 
Fo oe 239 637 249.974 45,441 24.442 23,412 6,916 
From Jan 1 1,942,818 2,140,321 386.788 435,076 235,470 289,556 
Chesapeake & Ohio Lines— 
I ccs stee 9.982.885 11,014,462 3.387.314 3,640,131 2,767,634 2.921.954 
From Jan 1.69,635,319 78,508,162 20,912,131 25,016,118 16,323,292 19,996,673 
Chicago & Alton— 
ee 2,347,305 2,289,522 476.685 402,573 370,876 296,786 
From Jan 1_15,918,126 16,177,373 3,042,955 3,428,643 2,303,011 2,686,902 
Chicago Burl & Quincy— 
i. eee 12,753,448 12,196,479 3,127,014 2,534,627 2,277,551 1.741,972 
From Jan 1_87.863,829 83,800,390 23,752,308 21,934,487 17,657,730 15,405,480 
Chicago & East Illinois— 
.... See 2,040,436 2,203,880 437.405 429 238 301,640 313,503 
From Jan 1.13,784,536 15,564,427 2,333,368 2,896,773 1,490,063 2,087,769 
Chicago Great Western— 
(Se 2,041,541 1,989,558 375,338 309 363 290,687 224,788 
From Jan 1_13.711,706 13,560,774 2,562,871 2,265,617 1,989,367 1,684,114 
aa > 9 Ind & Louisville— 
, . ae 1,414,052 1,493,534 393,573 420,946 308 ,637 338,857 
Prem Jan 1.10,413,166 10,600,135 2,789.672 2,779,798 2,227,465 2,258.028 
Chicago & North Western— 
, ee 13,250,825 13,030,023 3,587,761 3,107,908 2,811,067 2.305.414 
From Jan 1.84,511,959 83,557,744 18,290,062 17,619,337 12,853,104 12,001,248 
oe River & — 
; eee 2.972 546.018 205,260 199.039 159,976 158,076 
From Jani 3, 319; 452 3,909,004 1,470.347 1,316,890 1,186,268 1,033,420 
Chicago R I & Pacific— 
} ee 12,271.459 11,236.458 3,523,116 2,874,030 2,851,746 2,241,551 
From Jan 1.74,770,128 75,832,502 18,273,675 14,169,747 13,748,589 12,713,416 
Chicago St Paul Minn & Omaha— 
GE sc isincen 2,109,222 2,116,413 87,605 173,054 —23,927 69,121 
Press Jan 1.14,784,082 14,510,478 1,880,619 2,441,471 1,094,405 1,706,058 
Clinehfiela— 
, 532,226 621,318 178.784 196,525 113,780 121,508 
From Jan 1. 3,957,155 4,697,222 1,445,894 1,694,387 940,587 1,149,343 
— & Greens— 
een 123,034 127,894 —1,821 —22,315 —3,023 —23,515 
Seas Jan 1- 937.770 976,886 72,827 62,991 65,630 55,055 
Detroit & Mackinac— 
jp” ee 153,281 148,919 27,549 40.911 17,027 30.796 
From Janl. 911,174 925,380 143,043 195,573 64,389 123,512 
Detruit Terminal-— 
pO Oe 201.150 177,444 77,871 58,354 56,588 44,474 
From Jan 1_ 1,279,393 1,241,608 472,524 400,378 342,370 286,564 
Detroit Toledo & iIronton— 
CPSs 834,712 594,344 285.475 43,146 225,688 22,250 
From Jan l. 5,559,977 5,363,361 1,677,812 1,212,293 1,308,282 954,380 
Detroit & Toledo Shore Line— 
be 331,310 313,465 140,679 137,351 108,912 107,780 
From Jan 1 2,777.522 2.930.475 1,424,876 1,540,476 1,208,513 1,336,960 
Duluth & [ron Rance— 
re 1,032,362 1,029,331 594,580 548,381 539,220 470,241 
From Jan 1. 3,214,001 3,717,798 733.912 991,079 483,275 638,038 
Duluth Missabe & Nourthern— 
, i Pee 2,826,929 2,620,734 2,076,334 1,835,654 1,847,523 1,591,675 
From Jan 1. 8,002,853 9,155,753 4,098,754 4,375,260 3,083,701 3,167,653 
Dul So Shore & Atlantic— 
Pe 501,260 457,790 120,114 86,052 84,114 53,052 
From Jan 1. 2,994,247 3,090,760 473,991 619,594 251,901 407 ,579 
Du! Winnipeg & Pacific— : 
GOs ccecen 212.690 221,214 3,982 43.634 —6.671 32,542 
From Jan 1. 1.501.608 1,473,918 254.559 251,337 178,039 178,050 
Figin Joliet & Eastern— 
i fee 1,920,527 1,918,455 576.500 577,028 471.661 460,920 
From Jan 1_14,688,051 14,856,818 4,804,720 5,010,038 3,971,238 4,310,892 
Erie Railrcad— 
NJ&N Y RR— 
A. eee 136.033 142,250 24,722 23,474 20.819 19,897 
From Janl. 910,843 916,929 93,333 77,857 65,965 52.645 
Evans Ind & Terre Haute— 
i. ee 118.203 236.422 12,996 103,543 8.161 94,732 
From Jan 1 1,044,152 1,410,397 249,192 468.101 216,665 420.702 
Florida East Coast— 
eee -- 640,276 981.655 10,355 —63.013 137,577 —188,619 
From Jan 1_ 9,613,849 12,593,277 3,364,183 3,180,168 2,313,996 2,292,539 
Fort Smith & Western— 
CUP i cdkdace 111,581 124,954 9,602 16,613 4,099 11,113 
From Jani. 799,070 940,753 66.427 110,381 39,572 74,306 
' Galveston Wharf— 
ee 161,897 174,570 66.487 56,241 41,487 29,741 
From Jan 1. 1,124,229 1,156,850 469,377 412,063 309,377 283,563 
a & Florida— 
__ are 136,994 148,868 24.586 20,944 15,585 13,244 
pad Jani 897,441 1,080,467 143,774 200,784 82,419 146,190 
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MP cannaan 884,468 1,732,125 

From Jan 1 12 641 478 12,109,877 
Great Northern— 

FEB icaaes 10,121,027 9,789,740 

From Jan 1_60,088,510 57,573,969 
Green Bay & Western— 

rr 141,975 117,543 

From Jani. 985,545 904,772 
be Mobile & —— 

LP 75,519 563,038 
From Jan 1. 4, 178, 067 4,093,664 

a & Ship —_—, 

on Oe 9,561 302,892 

From Jan 1. 1 as 751 2,183,129 
Hocking Valley — 

July....... 1,892,380 1,958,919 

From Jan 1_10,970,954 12,301.619 
Illinois Central System— 

Ge vestn< 13.974,381 14,727,982 

From Jan 1.101535 857 104658.777 

Illinois Central Co— 

ag 12,036,599 12.721.659 

From Jan 1_87,050,543 89,947,429 

im & Mississippi Valley— 

ones ee 1,921,735 1 978,431 

tress Jan 1. 14,281,410 14,624,062 
International —— Northern— 

OE bs tisnnes 446 892 1,214,667 

From Jan 1. 10° 217, 444 10,189,417 
= City Southern— 

CU ganoneé 1,562,826 1,684,954 
From Jan 1_10,419,697 10,884,050 
— & * Smith— 

, oe 240,679 245,406 
Frets Jan 1. 1,561,813 1,709,010 
Kansas Okla & a4 
{oe 3,714 221,078 
Press Jani. 1 ees. 635 1,589,921 
ae Superior & Ishpeming— 
iPaessons 329,759 290,686 
From Jan 1 1,206,131 1,137,438 
Lehigh & Hudson aeny 
| ETE 199,817 270,350 
Fras Jani. 1,603.712 1,941,637 
— & New England— 
. gee 413,342 476,070 
Press Jani. 3,016.516 3,322,590 
<_ — & Salt Lake— 
a 2,212,427 2,212,665 
fren Jan 1 13 625,424 14,509,066 
——- & “7 
OP ceknws 91,620 269 026 
From Jani. 2, 160. 732 2,048,067 
Louisiana Ry & Nav Co— 
, 260.668 262,824 
From Jan 1 1,916,547 1,774,488 
1. a & Nav Co of Texas— 
init iain 91,522 75,797 
res Jani. 585,983 585,909 
— Henderson & St Louls— 
235,504 203,196 
Freca Jani. 1,889,968 2,265,314 
Maine Central— 
ra 1,669,662 1,615,241 
From Jan 1.11,277,096 11,859,168 
Midland Valley— 
ee 351,514 325,404 
From Jan 1_ 2,052,093 2,231,448 
a ~ “oma & St Louis— 

po ee 1,179,718 1,089,943 

From Jan 1 7,952,810 7,693,572 
Minn 8t P&8 bs M— 

, 4.153.217 4,133,892 

Press Jan 1-25. .988,385 25,076,475 
a ee —, 

OO adwi me 1,480 136.150 

From Jan 1- 942° 311 930.566 
Missouri & North Arkansas— 

pe 119,262 136,892 

Fron Jani. 914,716 985,799 
Missouri Pacific— 

OI tb cwmcp « 11,133,333 10,398,040 

From Jan 1.72,298,534 70,541.945 
— & Ohio— 

| Pre 1,334,929 1,380,914 

pres Jan 1_ 9,841,993 10,366,712 
Monongahela Connecting— 


July.....-. 180,543 150,388 

From Jan 1 1,139,448 1,211,767 
Montour— 

ar 136,433 107.226 


From Jan 1 675,193 751,980 
Nash. Chatt. a St. Louis— 
| “Fae 994,470 1.899.569 
From Jan 1. 13° ‘093. 782 13,399,156 
National Rys ot Mexico— 
p | PEE 9.618.900 9,262,845 
From Jan 1.58,385.588 55.774,089 
Interoceanic Rys of Mexico— 
(eee 964,146 979,006 
fron Jan 1. 6.656.608 6,064,267 
New Orleans Great Northern— 
ee 251,702 272,380 
Svea Jan 1 1,867,529 1,848,159 
ae ~4 poe Terminal— 
Leuacé a 128.778 155,927 
freee Jani. 1,006,157 1,135,666 
New York Central— 
. a 32,288,479 31.638,274 
From Jan 1 215395,611 223200,239 
CCC &S8t Louls— 
pee 7,189,975 7,443,257 
From Jan 1 50.690.479 52,862,581 
| spa Northern— 
csawawe 300.614 368.320 
= Jan 1 2,331,000 2,662,997 
Indiana Harbor Belt— 
pO 1,058,559 895,666 
From Jan 1. 7,135,964 6,553,712 
— Centrai— 
Sieh wa ante 7.772.028 7,529,956 
es Jan 1.33,061,185 52,036,422 
a & Lake Erie 
areas 2.646.548 2,856,317 
ten Jan 1.17,671,333 19,155,553 
New York Connecting— 
} eae 197.705 223,597 
From Jan 1 1,560,591 1,709,851 
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1928. 1927. 
$ 3 
N YN HG & Hartfora— 


hy EEE 11,383.190 11,713,370 3,450,895 3.462.298 2,859,854 
From Jan 1_77,389,355 79,803,179 21,451,271 20,891,342 17,161,180 


N ps Ontario & Western— 
eS 1,394,028 1,552,505 

Won Jan 1 6,836,807 7,201,981 
Norfulk & Western— 

(er 9,011,451 9,175,505 

From Jan 1_58,512,940 65,159,355 
Northern wong re 

 _—__s 40.233 7.468.821 

From Jan 1 sa. rt 555 48,807,688 
Pennsylvania System— 

Pennsylvania Co— 

Co ae 54,114,288 55,200,623 

From Jan 1 363280. 840 388872 ,661 

Balt Ches & Atlantic— 

ae 158,558 185,957 

From Janl. 732,127 780,300 

Long peony” 

( 108,724 4,052,006 

From Jan 1. 29 \884, 958 23,103,175 

Monongahela— 

ne Ee 686.070 610,129 

From Jan 1_ 4,074,753 4,513,240 

W. Jersey & mort 

PP asiannne 1,198.895 1,350,337 

From Jan 1_ 5.905.437 6,671,071 
= & Pekin Union— 

fee 142,540 139,343 

From Jan 1 1,139,537 1,043,157 
Pere eo 

July....... 3,916,473 3,854,762 

From Jan 1_ 24" 605, 729 25,505,201 
Perkiomen— 

eee 106,085 107,184 

From Janl. 712,927 716,358 
Pi — & Shawmut— 

, eee 133,430 155,464 

ran Jani. 1,141,182 978,855 
Pittsburgh a & Northern— 

a 156,911 133,115 

Froe Jan 1 1,107,377 1,034,972 
a & West Va— 


, SP ee 370,743 257,466 

fre Jan l_ 2,435,585 2,529,717 
Port Reading— 

eas 182,860 175,507 


From Jan 1. 1,264,670 1,454,848 
wie Omaha & Kansas City— 

| =e 50.629 71,060 

From Jan 1 413,197 454,374 


Oo— 
esha 6,604,971 6,725,156 
From Jan 1_ 50,099,893 54. 098,737 


Richmond Fredericksburg & Potomac— 


ee 896,352 880, 164 

Prous Jan 1 6,831,728 7,248,570 
Rutland— 

eee 563,498 545,833 

From Jan 1. 3,927,451 3,600,527 
San — & Arizona— 

95,542 109,165 

Prom Jan 1 756,913 914,641 
Seaboard Air wc 

ee 4,134,110 466,000 

From Jan 1.34, ‘216, 632 38, 041, 734 
Southern Pacific System— 

Sou Pacific Co— 

Gu .....-- 19,237,870 18,399,624 


From Jan 1_121451,443 120413,460 35,214,304 


Texas & New Orleans— 


BSS 5,561,657 5,586,664 1,029,351 
From Jan 1_38,311,006 39,875,720 6,439,237 


Southern Rallway System— 


July. ----. 15,153,306 15,825,375 4,047,367 
From Jan 1 107,867733 112607,023 29,065,205 


Southern Ry Co— 

PP 11,550,367 11,904,054 

From Jan 1.81,980,894 85,283,462 

Cin New Orl & Tex Pac— 

I i ai ws 1,796,907 1,953,709 

From Jan 112,386,262 12,959,664 

Ala Great Southern— 

eee 797,788 837.584 

From Jan 1. 5,696,080 5,832,106 

—_ So & Florida— 

«<9 re 338,076 360.575 

| Janl_ 2,624,311 2,789,308 

uy, Orl & Northeast— 

er 413,532 453,228 

Brea Jan 1. 3,130,152 3,357,146 

North Alabama— 

OS ee 79,391 108,990 

From Jan1l_. 617,884 806,334 
St Leuis-San Francisco— 

A ae 6,824,304 6,835,984 

From Jan 1.45,152,447 48,255.789 
St Louis Southwestern 

"2? 1 456.473 1,225,927 

From Jan 1.10.260,734 9.627.334 

St Louis S-W of T— 

SEPP 580,982 563,896 

rem Jan 1. 4,000,597 3,980,334 

Total system— 

SS Ft 2.037.454 1,889,822 

From Jan 1_ 14,261,330 13,607,668 
Tennessee Central— 

: ee 245.521 278,347 

From Jan 1 1,851,049 1,886,277 
Term Ry Assn of St Louls— 

CO SO 1,030,086 1,056,175 

From Jan 1 7,593,102 7,704,234 
Texas Mexican— 

("See 96,472 92,610 

From Jan l 753,450 842.254 
aw & ren 

ee 226,360 2,869,533 

Frees Jan 1. 28; rrth 740 21,284,796 
Toledo Peoria & West— 

cree 165.826 150.074 

From Jan 1. 1,148,238 951,233 
Toleduv Terminal — 

OS SO 118,537 138,425 

From Jan | 841,345 891,731 
Ulster & Delaware— 

te” . Pee 161.667 161.086 

From Jan 1 643,724 661,768 
~ Pacific Co— 

ps eae 9,541,299 8,576,728 


ae Jan 1.61,128, 1311 54,956,222 18,081,625 14,754,839 13,272,074 





556.47 
33.228.690 25,440,588 
5,412,058 4,215,247 


4,245,204 2,988,620 
30,162,780 21,883,576 


2,721,141 2,241,596 2,021,547 
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Barcelona Traction, Light & Power Co., Ltd. 































































































. ; _— sa Mdonth of July —12 Mos. End. sep 
Oregon Short Line— ° ; 
Sines 2,769,957 2,678,285 604,948 513,704 | 320,626 — 267,422 | Grogs earnings...------ aris one Ay pesca. 312 pA 449.7 
wre fei py 18,143, 049 5,087,550 4,180,233 3,201,683 2,399,235 Operating expenses _--_- 2'189.940 2.224'018 15.704 "806 14,161 8 
re- y av Co— 
Be chewed 2,259,193 2,252,238 372,183 340,609 184,196 150,406 Net earnings........ 4,521,749 4,284,442 36,808,506 35,288,861 
From Jan 1.15.736,162 14,884,027 2,020,401 1,995,071 685.176 686.840 
St Joseph & Grand Island— Bangor Hydro-Electric Co. 
| tlt 295,445 282,511 55,905 50,691 42,427 37,370 
From Jan 1 2,178,806 1,748:805  650:726 314/363 509,775 209.813 Month of July——— —12 Mos. End. | 31— 
Union Pacific Syste 1927. 1928. a 
ecm 16, 7382, ‘876 15,719,915 4,211,761 3,537,538 2,903,200 2.316.489 
. ° Gross earnings........ 158,218 140,137 1,928,546 1,828,8' 
ae ™m oe 110,436,245 102491,363 27.406,706 23.253.871 18,411,509 14.288.772 Oper. expenses & taxes... 819 72397 884'544 g38 oor 
nion enn)— 
pall 34,367 897,490 278,633 223,499 233,633 190,499 Gross income. .....-- 76.238 67.740 1,044,002 1,001,902 
From Jan 1 5,615,996 5,915,485 1,080,327 809,347 883.808 682.210 | Interest, &c......----- 20.536 25,967 281,930 344.017 
Utah— ss 
Suly.--——_. 113,458 108,838 11,808 30,548 «5,501 24,001 | provorred stock dividend 770? ANT7S AO OTE SRR Oat 
From Jan 1 897,174 927,430 208 ,086 320,217 159,623 255,531 DE cclittect 8 Sieeee (eek 116.410 133443 
—— 
Tiina 1,433,774 1,694,614 617,220 709,569 467,214 584,550 I. Sis «Rte > didi 402.694 306.421 
From Jan 110/436.514 13:479.614 4,225°381 6,424'989 3,229°135 5,354,788 | Com. aoe... o, . Soe 213,642 139.574 
Wabash— 
duly...--- i af786:401 5.943.213 1.230.584 940.483 998,378 | 749.607 DOMED. cscneenesse secese .  (eeenen 189,052 166,847 
Froe Jan 560,864 38,889,678 9,240,849 8,431,544 7,481,142 6,559,217 4 i 
Western Ry of Alabama— Binghamton Light, Heat & Power Co. 
| tela 272, 437 267,033 74,093 65,511 60,302 54,785 Month of July———- —12 Mos. ; — 
From Jan 1 1,890/352 1,792'551 535/313 371:754 399/377 275,185 1928, a 1997. 17908" — “Teer. 
Whesties & Lake Erie— $ $ & 
es pia 980,470 1,567,226 749,825 418,321 574,762 287,269 | Operating revenue----- 186 ,952 162,171 2,354,147 2: 070. + 
Pren joni ul ‘316.775 11,001,829 3,528,766 2,995,078 2,550,620 2,072,329 | Oper.expenses&taxes.. .._--.  ------ 1.076.636 
Maint. & depreciation... 9 ««sss= svncce 414,589 1 a7 pid 
— Deficit. Tot.oper.exps.,maint. 
deprec. & taxes__._- 114,623 105,869 1,491,226 1,367,445 
PO aa _ Operating income- --- 72.328 56,301 862.921 702,842 
; ome. a. = PE EE Scanasec  -Sankan > .aeaken 50,482 76,921 
Ann Arbor July '28 837,113 604,838 lena dae t 
‘27 «571.089 = 403.922 ghey 913,403 779,763 
From Jan 1 '28 6,253,383 4,099,524 2,153,859 i Tees + ktcoce 4, seenks 318,648 300,088 
27 4,994,127 3,517,050 1,477,077 Ge, Gee es. eecemw Js. ovnaun 81,295 68,354 
a way eee «© ERS sokee'ave | Tot.deduct.frominc.. 22-000 onnnne 399,943 368,443 
From Jan 1°28 8,231,241 4,590,602 3,640,639 . 
27 7,851,700 4,617,445 3,234,345 | Net income. = -o5-  nneee- eevee Pe Mme 
Denver & Rio Grande West July '28  *434,210 373,560 60,650 ; : pr rN Pe ; 
27 = *435,775 355,206 80,569 ee ee ee She 331,117 295 ,667 
From Jan 1'28 *2,794°348 2,501,008 293,340 
'27 *2,705,061 2,358,592 346,469 Broad Ri P c 
Georgia & Florida July '28 61,021 16,662 —1,783 — a 
27 13,905 16,725 —4,012 12 Mos. End. 
From Jan 1 '29 103,547 116.581 —21,577 ——Month of July — July 31. 
27 140,759 117,048 15,170 1928. 1927. 1928. 
ae aS Se 6 een Operating revenue. ——-- - ---------- 159,692 240,090 2,065,881 
’ ¥ é " rating expenses an Ribseccttse sen ° annem ’ 
woo Som te ieee, «= Spies | Matetensmcsend Gegreciation..---- <-----  oacens 266,362 
International Great Northern July ’28 199,146 pen gh ef ered Total. oper. exps., maint., deprec. 07.414 147,924 1.070.848 
: 46,423 i —85, Dic aiulacensasseannna ; ! ,070. 
From Jan1’28 1,012,115 1,014,030 —1,915 ne 
27 6,365 863.618 52,747 Operating income. _._..--------- 62,277 92,166 995,032 
Missouri-Kansas-Texas July '28 1,192,183 © 457,568 794,614 | Other income--------------------- ote lM 
: 5 534,593 Y 
From Jan 1'28 6,450,043 3,348,117 3,101,926 Dauetions trom income: oreeccccnne 98.438 = =§_- 100.284 = 1.388.088. 
27 6,628, 120 3,885,568 2,742,552 Interest on funded debt ne eee ae ee a 697 614 
Missouri Pacific July '28 2, 1 1 1.753 1 31 1,450 800.303 Other deductionsfromincome..... § ------ ------ 109,948. 
From Jan 1 128 12,567,309 9.159.000 3,408,219 Totaldeductionsfromincome..... ------ = ------ 807 563 
New York New Haven & Hartford July '28 *2,278,186 1,087,882 1,190,304 | » Net income------------------- nnn nanan 588.506 
27 *2'277.546 1,320,198 "957.348 Provision for dividend on pref. stock.  $ -.----- -.«---- 266 ,697 
From Jan 1'28 *13,383,786 7,810,838 5,572,948 
'27 *12,490,366 8.916.845 3.573.521 |  Balanceofnetincome.--.-------- = -----5 = -=---~ 321,807 
New York Ontario & Western July x. ate pe Ka ee Community Power & Light Co 
From Jan 1 a 507,012 po ae Sant (and Controlled Companies) 
, 552,738 820, 207, Month of July——— —12 Mos. End. July 31— 
Norfolk & Western July 28 2,997,243 413,280 2,583,963 1928. o% 1927. 1928. 1997, 
From Jan 1 38 17081282 2 910,882 “a 140370 ° 7 2 a 946 
‘om Jan 1" 051, 910, Consol. gross revenue... 440,933 412,746 4,414,678 4,21 
‘27 «20,433,075 3,004,954 17,429,121 Oper. ae incl. taxes -— 239,537 230,466 2,635,136 2'534.432 
St Louis-San Franeisco July "28 1,912,864 1,411,876 500,988 
° 1,601,093 1,293,871 ss 307.222 aut. for int, amort.., 
, 31 490.6 
rom Jan 1 lLeiease OMB SRT 3.753.403 taxes,divs.&surp.. 201,396 182,280 1,779,542 1,681,513 
St Louis Southwestern July ’28 240,069 222,539 17,529 , 
7127 —«-228°595 «226.619 1,976 General Gas & Electric Corp. 
From Jan 1 = ety 1 ooraas 7 cas (and Subsidiary Companies) 
’ ’ , ’ ‘onth — % ° July 31— 
Seaboard Air Line July '28 891,751 952,564 —60,813 ion om ee. a ont rey Bt 
27 907.408 944.159 —36,751 Fy 2 3 ; 
From Jan 1 28 7.660. ane 6.007 400 1. Hd ace Operating revenue- - --- 1,791,248 *2,051,357 22,702,688 *25,717.759 
Texas & Pacifi 54,540 | Oper. expenses & taxes..__759,623 «984,783 9,561,318 11,987,921 
ite brea fos cat Setar Seats | Cesta rg TS TOs TEM er 
Fr ‘ ‘ 685,352 4,287,558 SPPOROMON... . wccccnxe 57 ,05 53 4 : , ’ , 
= eet k S’sen ban 1 Oe7 a74 4,316.076 | Rentals............... 31,803 32,069 381,134 384,345 
Virginian July ‘28 614,937 315,333 299,604 Tot. exps..maint., 
From Jan 1°28 4,058,538 2,345,873 1,712,665 dope. taxes & rentals. 1,146,177 1,368,076 13,915,294 16,310,639 
bet 2 july >? ~=—«BT-das—fos'eas © —_-767.167 | Operating income. -___. 645.071 683.280 8.787.303 9.407.120 
From Jan 1 28 6,253,383 4,099,524 2,153,859 Other income.......... 91,234 53,7 78 1 .100 662 649, 42 
oe 27 «4,004,127 3,617,050 1,477,707 | = ea income._------ 736.305 737,058 9,888,056 10,056,462 
efore tion or deduction of ‘‘other in .* Deductions: 
a Int. on funded debt -- 302.147 356.218 3.591.716 4.297.657 
* + alias Other ded’t’ns from inc. - 33,46 55,095 9,4 é 123 
Electric Railway and Other Public Utility Net Pref. stock div.ofsubs 179.604 158 os 3 Heer 1 oes oee 
Earnings.—The following table gives the returns of Minority interests - ~~ 11,089 ao : = 
i : “13 ites 526 303 600.426 6,424,855 ,066,214 
pis sc hpnnegredaind ro other public utility eon oe) Io... 310:002 136.632 3.463.201 2,990,248 
rnings wit ar, i : General Gas & Electric 
ea. g charges and surplus reported this wee =< vdividends: . 
4 . . . toc 
Atlantic Gulf & West Indies Steamship Lines. a” prendre 41,734 500,808 500,810 
(And Subsidiary Steamship Companies) — pref. stock 23.333 23.333 280.000 280,000 
Month of June—— —6 Mos. End. June30— Gana pref. stock, ; : . ‘ 
1928. 1927. 1928. 1927. A 25,316 25,316 303.793 303,780 
S $ $ 3 Common stock, class A 44.269 41.795 515.192 486,588 
Operating revenues ---- 2,705,636 2,858,683 17,128,633 18,987,027 Common stock, classB -------.  -------- Daee  «tedaadh 
Net revenues from oper. 
pe (incl. depreciation). - 141.029 139-712 1.552.881 1.046.114 134,653 132,178 1,905,894 1,571,179 
ge ‘ 34 ° ’ ’ ’ 
Interest, rents and taxes 207 ,820 218,308 1,268,263 1,322 .428 ee 75,349 4,453 1,557 306 1,419,069 
Net income.......-< 14,939 —108,963 717,318 129,216 * Includes earnings of certain Southern properties sold in July 1927. 
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Honolulu Rapid Transit Co. Mississippi Power Co 
——Month of June—— —6 Mos. End. June po ——Month of July———- —12 Mos. End. July 31— 
1928. 1927. 1928. 1927 1928. 1927. 1928. ‘oN. 

Gross revenue_.......- 910 741 ,693 499,958 | Gross earns. from oper__ 

Operating expenses_.._. ,044 49,672 315,822 298 ,900 Operati expenses, incl. — _ ae ava 
Net revenue__....... 42,865 37,068 217,870 201,058 | _Net earns. from oper. 14840 19.080 1 Dao eit 1 6930'100 

 icaishaw* Giedue (oo tebebbe 6,353 8,519 ST a ie 13,186 16,913 33,873 161,244 
Total rev. from oper. . 42,865 37,068 224,223 209,577 | _ Total income________ 

Taxes tile Aiiieniaubnainitees 13,042 10.399 68,558 61.528 Int. on funded debt. __- pein — 1.333 066 389:260 

Depreciation..._...... 4,686 3,883 23/118 23,303 ee 

popreciation- . .------- 5 0ClC‘CRSSOtCHE: 000 | Other deductionsc--772 0 22zzzz. zzz, RBCS 
Total deductions... . 20,640 16,833 114,675 100,118 pe vidends “Samaindye TT 491,576 430,616 
POE. .cbdsiéddciee 22,225 20,235 109,547 Pee o - S Oeencne: .. acone shennan 204,521 175,000 

Florida Public Service Co. a A & dive. 287,055 255,616 
Month of —— —12 Mos. End. Jun ee a a ee a a eee ’ 2 
1928. 1927. 1938. é Market Street Railway Co. 
revenue_____ . f J ,023 821,663 Month o 12 Mos.End 
Oper. exp & it en cca weet . 999.953 a "976. ‘190 July 1928. July a 28. 
Dinh iatanemsaen - “eebebw ° “seeks F ’ 
ice EE ee ee et ere 783,899 9,857,675 
Tot. oper. exps.maint. Net earns., incl. other inc., before prov. for retire’ts 95,767 1,516,350 
Siieimeneantie 77,371 85,725 1,000,373 1,066,211 | Imcomecharges____-- 2.02.22. 62,367 763,012 
Operating income. -__. 67,404 50,483 998,650 755,451) Balance.-----...........-..--.------.----- 33,399 753,337 

CEE ctincents  tbdtics ° Hebees 147,063 139,462 
Siiek tiene + aan tie c04.018 New Bedford Gas & Edison Light Co. 

Deductions from income: _~  ###- Msi 5% ; — h of July———- —12 Mos. End. July 31— 
cll 564,455 443,643 ry 1927. 1928. — 
Oth.deduct.freminc. ------  __------ 210,885 116,702 | Oper. rev.—Gas dept ___ 90,664 96,367 Ae 9 1,095,877 
a a 775,340 560,346 Oper. rev.—Elec. dept__ 229,631 259,516 3,132,954 3,185,976 

pet, EE IE ee ee ee 370.373 334,567 Totaloper.revenues.. 320,296 355,884 4,272,134 4,281,853 

v.fordiv.on pfd.stk. ------ _—------ 145,685 135,013 | Oper. exp.—Gas dept... 52,314 57.155 726.858 742.725 

Balance of net income  ...... are 224,687 199,553 Oper. exp .—Elec. dept. a 98,686 109,622 1,294,146 1,320,411 

- Total oper. expenses __ 151,000 166,777 2,021,004 2,064,136 

Kansas City Power & Light Co. 

Month of July—— —12 Mos, End, July § 31— Net oper.revenue.... 169,295 189,107 2,251,130 2,217,717 

oe a as oa es Taxes—Gas dept_____- 10,100 12,124 115,511 118,063 

Gross earns. (a. sources) 1,041,378 981,988 13,384,304 11,681,898 | T@*e8—Elec. dept -- - - 28,929 39,603 393,246 — 426,820 
per. exp. (incl. maint 

gen. & income taxes). 555,638 525,775 6,862,336 5,665,078, Total taxes.........- 39,030 51,727 508,757 544,883 

Net operating income-_ 130,265 137,379 1,742,372 1,672,834 

Interest charges.22222. © *099;686 ‘(112387 $'313'689 $1274:207 | Non-operating income.-_ 313 “902 __ "3,093 _ "5.800 

Balance ae — 3 86 053 323 844 5.208.278 4.742 ‘551 pnt se ee ee 129,952 136,477 1,739,279 1,678,134 
SS limes 3 er Pe se 

i ices 370,624 308,416 5,023,132  4,563,22 . ayable, &c ‘ ’ 

Divs. Ist pref. stock.._. , . , ‘ Amortization charges -__ 247 697 5,221 8,383 
om ae OOS. 20,000 67.720 687.970 786.883 | Teoreciation.......... 27,415 30,693 373,774 356.761 
suppres Keo dive 350,624 «240,696 4,335,161 3,776,845 | Total deductions from 

gross income__.__-- 47,084 52,848 626,981 640,633 
Key System Transit Co. Net income....-_--- 82,867 83,628 1,112,298 1,037,500 
Month of Jul —12 Mos. End. July 31— 
1928." of 1927 1928. 7” 19g? New Jersey Power & Light Co. 

Gross oper.revenue.... 586,392 600,077 4,143,486 4,306,852 Top i. eee ee 

Operating expenses: 8 a s 1 3 . 
wan aor ieee -) 3. ase pe 60 236 :449 319.563 Operating revenne Meus 231,084 210,664 2.096 863 2.695 647 

-- ’ per. expenses tas .-..sas6s. «sna y ® ’ * 
Power (Mtge. & oper.) 573 58,167 424,328 419,717 ‘ 

Conducting transport'n. 257, :960 272,009 1,780:164 1,895,536 nT Ee. -onnece  ancaes —_ sa 
Traffic (expenses ’ Tot. oper. exp.,maint., 

Gen ip miscl.. (exps.). ix 91,669 71,300 487 760 461,530 deprec. & taxes... 165,048 157,620 2,037,169 1,947,132 
& const. overhead _-_ 866 2,675 4,949 16,882 ‘s Operating income____ 66,036 53,043 768.392 688.515 

Aeustene.cpeen... Wistl 26413 31281807 sae OOOO : 

Actual net oper. revenue 104,775 106,404 915,668 9008841 DeductionsfromIncome— ~~ ee, ee 
SME. cccvceawsn 37,320 37 ,983 265,367 241,815 | Interest onfunded debt. $-_---.  —----- ae tt 240.398 
Actual oper. income-- 67,454 68,420 650,301 eekaee te Seana. Rem Mee nnn see = : 

Add non-oper. income--_ 8.941 11,380 69,310 86,008 Tot. deducts.frominc ......  .------ 332,425 343,032 

P eee: a 76,396 79,800 719,611 745,077 Net income oo bp seneee «manne 566.783 410.657 

Depreciation .------- 63,294 one see ae ee ee nes ; : 
so. Gp nag 730 1 i326 goiit 3, ay Balance of net income __---. ~~ -.---- 370,770 285,427 
Total sundry charges 64,024. 121,603 450,486 429,447 Northern Ponmegivenia gd Co. rr A 

onth of July———_ mos. end. 

- Balance curr. oper-__- 12,372 41,802 269,125 315,630 1928. 1927. July 31 ’28. 

u ons: 
Bond interest --.---- 90,571 91,733 635,417 624,857 | Operating revenue________--------- 72,217 61,952 901,535 
Other interest... - 2,879 4,549 14,341 28,608 | Operating expenses and taxes_._.__-_-_-  ------  ------ 412,780 
Miscellaneous - ------ 1,442 3.103 11.618 19.552 | Maintenance and depreciation.____. _.---- ------ 210,07 
Total deductions-_~__-_- 94,893 99 387 661,377 673,018 rom oper. exp., maint., deprec. 47.538 43.784 622.852 
WL tins oc ndonbucihenshow@ ’ ’ ’ 
urp. current oper-__ 82,521 141,189 392,251 357.388 psec) 
Profit & loss adjustments 1,001 8,44 42,246 7,124 we Operating ee 24,682 19,197 278,682 
t ” gests acti Onen pe AE ERE 3. <0 ; 
Serpius...--------<< 83,522 159,639 434,498 364,512 os oe 
eS | er ae ee 405,345 277 083 Total | omy wrpoccncoccccetsce = scenes = wae 291,381 
y) tilns from Income— 
Total surplus-_------ 83.522 150.630 830,843 641.60 | Interest on funded debt....-.....-. ------  ------ 125.025 
Other deductions from income____-. ------  ------ 17,519 
otrepe ee Dane Se Total deductions from income... ------ _-voo=- 143,544 
—— Month of July —12 Mos. End. July 31— Wik CAR se Ne ean dt oN Nhkactic dontiee 148,836 
or a id 1 =. 1927. en Gee, Oe OE OO kc | CR cceke | 4 etm 5,835 

Operating revenue-_-_---. 870,642 813,833 10,603,136 10,113,942 eens OF eb ON ee ccd! i case > eeeane 73,000 

Vetta... 2. So i7et77s  Lesort2s P Ohio Ed Cc 
aintenance & deprec-- = ------ = ------ 04,04: 1. enn-QOhio ison Co. 

Rettals-----------2202 | ------ --o=-- 66,198 66,198 (And the Northern Ohio Power Co. Combined) 

Tes. oper. exp., yey eon of —_—— —~13 Bie. End. a 
eprec., taxes an ‘ - 28. ° 
—...... ee . 833,391 503.745 6,155,568 5,974,637 $ $ $ $ 
— ; ~ - Gross income_-___.-_--- 2,050,524 2,006,511 25,906,680 25,664,500 
PR a aon income_-_-_- 337 .251 310,088 4.687 BOF 4 138 ot Oper. expenses & taxes_. 1,299,998 1,342,534 15,688,970 16,598,650 
I tenes ee eee 55,6! BT 
. : Net income_-____-_-- 750,526 663,976 19.217,.709 9,065,850 
F Reeve ton = eesee,  wenese '  anesiee 4,703,225 4,416,228 ] Fixed charges_--_---_-- 516,165 483,495 6,027,170 5,720,833 
uctions from income— 

Interest on funded debt. =... ------ 1.500.603 1.667.098 | | Net earnings. .-..... 234,361 180.480 4,190.39 3,345,016 
h ts. fro A Si sae 234, 2,02 

— pune « ’ no a eee aera win tt Zien 47.199 567,993 «511,672 

- .  .  wiitoae «| eenene ® ° ’ ° 
Tot ucts. from SS eS ae 186,805 133,281 3,622,545 2,833,344 
nag me ay ern “y Mappetersdipehood 2.908 on 2-567 105 Divs. en $6 pref. stock_- 24,614 24,614 295,374 302,756 
Peer. Gee Giv. OM DPOT. GOR . aeacs= 8 8 8 weceen s +79: Y “ 
Bal. for retirement res. 
Balance of netincome ------ ~~ ------ 1,769,237 1,512,346 and common dividends 162,190 108,666 3.327.171 2,530,587. 
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Portland Electric Power Co. 

















—— Month of July —12 Mos. End. er 31— 
—_ “= 1928. oe 
Gross earnings......... 975.235 943.498 12.3 yo 12.057 .289 
Oper. exp. and taxes. -.-- 607 .713 585.577 7,3 OS. 7.286.001 
Gross income.-_...... 367 522 357 .921 5.031.708 4.771.288 
DOGG, BBss satsocose 214,322 215.056 2.572.070 2.570.485 
Net income. ........ 153,200 142,865 2,459.638 2,200,803 
Dividends on stock: 
lag a ey ee 474.577 475,315 
166 OEE cca scace 8 2) saneem *** wasnce 718.519 ye Bb 
2G PPAR ccccccce 8 ccecse § =ancees 312.500 300 .000 
pO ee ee ee eee 954.042 790.3 
DOPOD. come cen 8 =60 ceeeee —=— swans 773 807 737 .2 
BaD ccocncesess 8 seesse 8 86 aseese 180,235 53,101 


Public Service Co. of New Hampshire 
(And Subsidiary Companies) 























Month of July —12 Mos. End. July 31— 
-. 1927 mr — 

Gross operating revenue 290.981 283.092 3,70%3.480 3,544,016 
Oper. expenses & taxes -_. 150.102 154,568 1,804 ,903 1,966.774 
Net operating revenue 140.878 128 ,523 1,898.576 1,577 ,.242 
Non-oper. revenue (net) 8,007 5.607 109.175 159.306 
Gross income. -.-_-..--- 148,885 134.130 = =2, 007. 752 1,736,548 
Interest charges_-..--.- 45.830 41,001 3.062 452,611 
iii wba camcoe 103 .055 93.128 1,464.690 1,283,937 
Dpreciation.........-- 26,745 24.196 321,364 289.487 
Balance. ---- 76,310 68.932 1,143,325 994.469 
Pref. div. requiremente_ 26.975 22.268 304,481 199.912 
Bal.avail.for com.stk_ 49,334 46 ,664 838,843 794,556 


Public Service Corp. of New Jersey. 
(And Subsidiary Companies) 

















Month of July —12 Mos. End. July 31— 
os 1927. «i — 

Gross earnings_......-- 9,683,487 8,867,483 121,269,872 111,089,894 
Oper. exp., maint., taxes 

and depreciation Raaieade 7.262.555 6,495.581 86,795,473 80,229,053 

Netincomefrom oper. 2,420,932 2,371,902 34.474.398 30.860.840 

Other net income._-__.- 38,459 13,676 1,543,372 1,001,709 

a Pa, 2,459,392 2,358,225 36,017,770 31,862,550 

ae ~- deductions-_----. 1,385,840 1,546.673 18,155,355 18,878,952 

Bal. for divs. &surp.. 1,073,551 811,552 17,862,415 12,983,598 


Reading Transit Company. 
(And Subsidiary Companies) 


Month of July————- —12 Mos. 
928. J 1927. 1928. 





End. oa 
1927. 














$ 3 3 

Operating revenue_ --—-- 221,431 231,997 2.820.983 2,935,181 
Oo Pe DEE ccs - wenese -  -omacdiites 1,600 .969 1,619.880 

aintenanceanddeprec. -.---- -.---- 618.814 "699.066 
Dc kcitabwus «at8eee i <eakal 314,935 317,630 
Total operating expenses, 

maint., deprec., taxes 

and rentals........_- 201,419 207.636 2,534,719 2,636,577 

Operating income_ --_- 20,011 24,360 286 ,263 298 ,603 
CE DE gewacias “@edecen ~snakien 16,987 21,452 

ee 303,251 320,056 
Deductions from income: 

a | eS eee 87 854 87. on 

GtnerGeaue. Tomine. <.ese. j= «ssseu 14,171 22 
Tot. deduc’nsfrominc.. $-.---. ------ ,02 109. ‘9go 

SS, 8c “entnignocad 201.225 210,073 
Prov. for div.onpf.stk. <<...  cacoce 119,145 119,145 

Balance of netincome  _.---. LL. 82,080 90,928 


Third Avenue Railway System. 
ee ame for June. 
h of June———12 Mos. End. Feng 0 
1927. 1927 




















1998" 192 
Operating Revenue— $ sa 3 
Transportation. .._...- 1 ast 523 1,271,635 15, 133. a7 14,858 .299 
Advertising........... 2.500 12,500 150.000 
Rents... - + OR 27 a 29.749 2e8. 801 312.563 
Sale of power___._____- 1,092 8.403 1,686 
Total operating rev-. 1,341,735 1,314,887 15,559,602 15,332,549 
ating Expenses— 
hn Of Way... 236.747 237.015 2.468.773 2,085 564 
on emeenee of equip’t_ 188 .887 118.527 1.518.073 1,416.736 
Depreciation—-.......- 138 174 —33, 138 —196.126 210.365 
Power supply.......-_- 77.271 74,229 980 .973 928 .374 
Operation of cars_______ 439,945 442.788  5,218.544 029.6. 
| 4 persons and 
FS eae 110,629 132.161 1,287.685 1,183.028 
Gen. & mieceli.  —_— 57.132 53.532 645.359 640.453 
Total oper. expenses__ 1 O14. 439 1,025.118 11,923. a3 11.494.146 
Net oper. revenue_-_-____ 7.295 289.768 3.636.319 3.838.402 
,. | OE ee 384 O58 19.392 1.123. TOL 988 .460 
Operating income_._ 222.337 270.375 2,513.217 2.849.942 
Interest revenue_______ 37 .057 31,177 222 .577 222.713 
Gross income. -._____. 259,395 301,552 2,735,795 3,072,655 
I ey en we 
nt. on lst mtge. bonds_ 42,756 7 513,080 513,080 
Int. on Ist ref. M. bonds 73,301 73,301 879.620 879.620 
Int. on adj. mtge. bonds 93,900 93,900 1,126,800 1,126.800 
Mill: ront deductions = "492 "308 “Bork 81881 
8 
Amortization of debt, ” _ —_ sa 
disc’t & expenses_____ 3,367 1,974 24,585 24,298 
Sinking fund accruals___ 2,790 2,790 33.480 33.4 
Miscellaneous... _____ 12.115 69,144 1 164.564 
Int. on series C bonds_- 2,164 2,1 25.968 5.96 
Total deductions_-_-__ . 232,286 287.923 2,779,557 2,795,840 
e Wet income. .......... 27,108 13,629 —43,761 276,815 


Southern California Edison Co. 

















Month of —_— —12 Mos. End. ee 
— —" 1928. 1 : 
jross earnings.....---- 3.145.576 2.767.109 33.007.508 29.833.072 
—— orebpnnee 706 .963 596.611 7.539.021 7.323.985 
PEO s od ocnntensscubs 76.471 255.307 3.251.401 2,716,061 
] expe & taxes 983.435 851.918 19,790.423 10.040.046 
Seset ans incoase Se bavon 2.162.141 1.915.190 22.217.085 19.793.026 
Fixed charges-...-.-.---- 509.162 476.314 5.538.871 5.980.068 
DalA0. anne occeos 1,652,979 1,438,876 16,678,213 13,812,957 
South Carolina Power Co 
Charleston, So. Caro. 

Month of 12 Mos.End. 
July 1928. July a 28. 
; rnings from operations........--------- 144.161 1.939.318 
-_ expenses, including taxes & maintenance 97,948 1,115.679 
Net earnings from operations........-.------- 46.213 814.639 
Other nett... o- 0-4 PSMA Hicks He eI 2:110 48.671 

Potal NOOO. wn oo cecccccansoscapencsnesens 48.323 


843.310 
Interest on funded debt.................------ 283 .792 











BelAAS. .onccccsccscndssnccsssousssstsasseshs | -SRbeE 579.518 
Other GORUCUONR so dc ccccecctcccccnsseacesesss§ = — —_ wonnes 52.473 
o tb heh mooeseseebownsesedumateecees§ §  ‘ edmtine 527.045 
Dividends on 6% cumulative preferred stock..---  ------ 79,892 
Balance for reserves, retirements and dividends. ---.-.. 447,153 


Third Avenue Railway System. 
ee * 




















928. 

Operating Revenue— 3 3 
AMMEN 7 ti ccconennccatcorerncocelesuiie 1.273.233 1,258.890 
Advertising 12, 2,500 
SN eae Se ee 19,314 26. $38 
Sale of power..--------- Joc cwasccnsesocccscescs 62 

Total operating revenue............----..-6-6 1,305,677 1,273,316 

erating Expenses— 

SARA TE MME on ov nnwnneancnctchacdinen 231.094 188.936 
ieiteenee ee err 117.390 108,551 
DUCE. ccacarnwsonsscn acsunencinssseses —30.045 12,87 
POWS? DODGE 6 oanccdccdcscccsccccocscssccoscss $1,864 7,56 
et eer 447 860 442,255 
Injuries to persons and property---..----------- 101.850 105,305 
General and miscellaneous expenses_-.---.------- 49,483 8, 

Total operating expenses...........-....--... 999,498 984,074 
506 COURS POTOSI. «ccc anddcnosencioconnawn 306,179 289,242 

BED. 6 octane cencsoesiriadndsscoctswasunseus 94,5 91,6 

ORRIN TIE, 20cccdsnsmnnsnniinscnnnanme 211,606 197,619 
RROD FOCI ntuccbsnvedandcncianssnecsne 16,760 17,349 

I A. 5. ci nccmedaaniee meme itunes 228 366 214,968 

Deductions— 

Interest on Ist mortgage bonds.-.....--..------- 2.756 42.756 
Interest on Ist refunding mortgage vonds.-.-_.--.-- 73,301 73,301 
Interest on adjustment mortgage bonds_-.-...---- ,900 93.900 
Track and terminal privileges. .............---- 1,451 1,635 
Miscellaneous rent deductions--...........-..-..- 591 641 
Amortization of debt, discount and expenses. ---_- 1,474 1,974 
ee Se rrr eee 2.790 2.790 
DI, dicted anenenen one ecnuhpaniune 26.212 2.849 
eee gS eee 2.164 2.1 

TOGO). CORON. wc nccdcenacanndesnsadnaase 244,641 222,012 
W000 TRO, oc. vctcenncticnernonnendanneaensont —16,27 —7, 
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Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities 
industrial and miscellaneous companies published since and 
including August 4 1928. 











Railroads. Page Public Utility (Continued). Page 
Belgian National Rys_-.......--..- 1101; Lake Superior District Power Co... 822 
Ce a ba cencecennae 949} Louisville Gas & Electric Co_------. 953 
Chicago Saiiwnanee St Paul & ~~ Lower Austria Hydro-Elec. Power 
Cincinnati Northern RR_-_...-.--- 949 RR I pK 1103 
Cleveland Cincinnati Chic & St Louis 949} Market Street Ry. Co___.-------- 822 
Duluth South Shore & Atlantic Ry -- BL Massachusetts Utilities Invest Trust, 
Great Northern Ry............... 1098 822, 682 
Indiana Harbor Belt RR Co.-.-_---- 950} Mexican Light & Power Co., Ltd_..1100 
Mahoning Coal RR. Co.........-- 950| Middle West Utilities Co......---- 822 
Michigan Central RR Co....-...-- 950| Middlesex & Boston Street Ry.-..--. 822 
New York Central RR. Co_...---- 950| Midland Utilities Co._..---------- 1103 
Pittsburgh & Lake Erie RR. ...--.- 951| Milwaukee Elec. Ry. & Light Co... 822 
“3 See ee ee 951| Mississippi River Power Co_.------ 822 
TO 8 eee ee 680| Mountain States Power Co_-..-.---- $53 
Toronto Hamilton & Buffalo Ry. Co 951! Municipal Service Co... .---.------ 1103 

National Public Service Corp. .---- 1103 

Public Utility. New Engl. Gas & Electric Assoc_... 682 


Amer Commonwealths Pow Corp. -1101 
American Light & Traction Co----- 819! 
American Utilities Co_......-.--.-. 
Associated Gas & Electric System 
1121, 1097, 681 
Assoc Utilities Investing Corp_... . 820 
Bell Telephone Co. of Pennsylvania. 681 
Birmingham (Ala.) Electric Co--_-- 951 
Boston Elevated Ry 
Brooklyn- Manhattan Transit Corp. 951 
California Oregon Power Co____-_-- 952 
California Water Service Co.___..- 1102 
Central Public Service Corp_..-.-- 1102 
Central & Southwest Utilities Co_ 681 
Central States Power & Light Corp- 952 
Chester Water Service Co......_-- 820 
Cities Service Power & Light Co___. 952 
Cleveland Electric liluminating Co. 820 
Columbia Gas & Electric Corp. ---- 681 
Columbus Ry., Power & Light Co_.1102 
Consol Gas., El. Lt. & Pr. Co., Balt. 682 
Cumberland C ounty Pow. & Lt. Co. = 
Denver Tramway Corp___._..---- 
East St. Louis & Suburban Co-_-_--- 
Eastern Shore Public Service Co. -.1102 
Eastern Utilities Investing Corp.... 682 


Electric Investors, Inc.........--- 677 

MnO TAIN GR oo ck cecticodione 682 
Federal Public Service Corp. ------ 821 
Fort Smith Light & Traction Co.... 952 
Holyoke Street Ry. Co___._..----- 821 
Houston Gulf Gas Co_.__...._---- 1103 
Illinois Bell Telephone Co__...---- 821 
Illinois Power & Light Corp... ---- 1099 
Jutermational Ty <q .2.<6<sccacnne 682 
International Utilities a 1103 


Interstate Rys. Co 


New Orleans Public Service Inc... 822 
New York State Electric Ccrp-.---- 
New York Water Service Corp.-.--- 
North American Co... ....<.cce- 1104 
North American Edison Co-.-.------ 
North American Light & Power Co.1104 


North West Utilities Co__...-.-.-- 823 
Northern States Power Co..-.-.--- 953 
Nerthwestern Public Service Co.... 953 
Oklahoma Gas & Electric Co__..-- 953 


Oregon-Washington Water Serv. Co.1104 


Pacific Lighting Corp- ...--------- 1104 
Pacific Power & Light Co._-.------ 823 
Pennsylvania State Water Corp... 953 
Peoples Gas Light & Coke Co-..---- 823 
«ae eee ye 953 


Public Serv. Co. of New Hampshire_1104 
Publie Service Co. of Oklahoma.... 823 
Public Service of Penna., Inc....-. 
Radio Corp. of America.-_-..-.-.-.---- 
San Diego Cons. Gas & Electric Co. 953 
San Joaquin Light & Power Corp... 823 
Southeastern Power & Light Co....1105 
Southern Colorado Power Co--.-.-.-- 953 
Southwestern Bell Telep & Teleg Co. 683 
Standard Gas & Electric Co....-..- 954 


Standard Telephone Co..--.-.---- 823 
Twin City Rapid Transit Co__..--- 824 
Twin State Gas & Electric Co__---- 1105 
Unicn Elec. Light & Pow. Co. of Ill. 824 


Union El. Lt. & Pow. Co.. St. Louis. 824 
United Light & Power Co.....---.-. 
Utility Shares Co! * 
Virginia Public Service Co 
West Penn Power Co_.._...-..---1105 
West Virginia Water Service Co_.._.1105 
Wisconsin Electric Power Co....-.- 8 








Jersey Central Power & Light Co. --1103 


Wisconsin Gas & Electric Co...--.-.- 
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Henney Motor Co_.-...-.. 
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American Ship & Commerce Corp. “1106 Kroger Grocery & Baking Co..-.--- 692 
American Steel Foundries Co- .-.--- 825| Lake Superior Corp....----------- 1100 
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Art Metal Construction Co......-- 825) Lehigh Valley Coal Sales Co..-.---- 902 
rg. oe eee 955| Lehn & Fink Products Co-_-..-.-.---- 693 
Associates Investment Co......--- Pe a ea ees 693 
Atlantic Refining Co...........-- 949 | Loblaw Grocerterias, Ltd. .--..---- 832 
Atlas Powder Co Long Bell Lumber Corp.-.--------- 693 
Atlas Tack Corp Long Island Finance Corp--.-..----- 693 
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Auto-Strop Safety Razor Co., Inc.. 685} McKeesport Tin Plate Co... 693 
Balt. Amer. Insurance Co. of N. Y.1106| MacAndrews & Forbes Co. --.-- --1112 
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**Montecatini’’ Societa Generale per 


Brockway Motor Truck Corp-_-.-_--- 685 L'Industria Mineraria ed Agricola 
Bucyrus-Erie Co_......_.._------ 82 Ch) RS ere ee ee 1112, 834 
mae Terminal Co... .. .o.csnesses 685 | Mortgage Bord Co. of N. Y-_------ 694 
Butte & Superior Mining Co_.-._-- 826 | Mortgage Gvarantee Co. of America 834 
Callahan Zinc-Lead Co. ...........- 956| Moto Meter Co.__...........---- 834 
Caiumet & Arizona Mining Co_---- 956 | Motor Wheel Corp._.......------ 694 
Calumet & Hercla Consol. Copper Co 685; Mullins Mfg. Corp_........------ 963 
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SE EE ER a ai ai mip emcees 82° 





(Otto) Eisenlohr & Bros., Inc_.----. 68° 
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Electrical Products Corp. -..-.-..-- 95s 
Elk Horn Coal Corp., Ine...--.---- 958 
po "ge Se eee 958 
Emsco Derrick & Equipment Co--- 955 
Engels Copper Mining Co__...._-- 95* 

Eureka Vacuum Cleaner Co__.-.--- 952 
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Financia] Investing Co. of N.Y., Ltd = 
First National Stores (Inc. ‘Paci 


Fistbrook Boxes, Ltd__.......---- 688 
ee ME OO. Ce ceutbhcnsauwn 1109 
Formica Insulation Co_....-..---- 829 
TR, go nota ntindideimad 959 
(H. H.) Franklin Mfg. Co...-.---- 689 
en ee eae ee 829 
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Galland Mercantile Laundry Co... 959 
GarGae? Mote? Ce. 26 scccccsucee- 1109 


General Amer. Tank Car Corp. .959, 830 
General Asphalt Co........-.--.. 830 
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en a ee 
General! Motors Acceptance Corp... 830 
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oN eer 
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30 | Stewart-Warner Speedometer Corp 
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Robert Treat Hotel Co_......... - 966 
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9 | Safeway Stores, Inc.............- 697 
Sree APIS CGPS... conc cccwcune 697 
eo Eee 967 
od de ae 967 
Seeman Brothers, Inc._.-......... 967 
ie OO ee 836 
(Frank G.) Shattuck Co........ .- 697 
Shell Pipe Line Corp. ............- 967 
Senet See CO, ck cncncnvassucs 967 


Shreveport El-Dorado Pipe Line Co- 967 
Simmons Co 


Sinclair Consol. Oil Corp 
ga eae 
Southern Dairies, Inc 
Spicer Mfg. Corp 
ah 4 eee 
Standard Plate Glass Co._...___ _- 


Standard Textile Products Co_____- 
Stanley Co. of America._......... 
Diest & TEPOR, Tn. cecccccsdusiia 





1118, 697 





| and about 
| of their properties. 


| 


0 
Studebaker Oolp. .wccccccccccscce 677 
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Brooklyn-Manhattan Transit Corporation. 


(5th Annual Report—Year Ended June 30 1928.) 


RESULTS FOR YEARS ENDED JUNE 30. 
(B.-M.T. System and Affiliated Companies.) 



































Rev. from Transportation— 1928. 1927. 1926. 1925. 
DEE senabodseesendvcnas $45,425,466 $44,633,439 $42,803,048 $41,383, = 
Nt des ae ie kk Be as an eas Oo 489,054 588,057 672,689 ides 
Chartered car revenue. _.....-- 419 560 532 
Miscellaneous transportation rev_ 263 357 521 oat 
Chartered bus revenue......... ------ 1,623 70.495 13,332 

ee eee $45,915,202 $45,224,036 $43,547,285 $42,073,636 

Other Street Ry. Oper. Rev.— 
i, See ee $584,689 $570,645 $656,000 $656,000 
Other car & station privileges_-_-.- 694,785 677,597 387,925 381,941 
Rent of bldgs. & property....--- 180,406 162,428 171,598 150,900 
Rent of equipment............ 37,007 7,608 802 240 
Rent of tracks and terminal_--_-- 22,504 1,804 21,035 21,635 
I fob ohne arte aceon ook daie 10,126 eee eee oS a 
Miscellaneous receipts. ......-.- 21,883 35,208 56,322 28,065 

ini dct hina é bis aciainen planet $1,551,401 $1,486,557 $1,293,682 $1,238,781 

Total revenues. ...........-.- $47,466,603 $46,710,593 $44,840,968 $43,312,417 

Operating Expenses— 

Maint. of way and structures._.. $4,606,630 $4,582,743 $4,721,412 $4,474,266 
Maintenance of equipment. --_--.- 6,972,181 7,053,984 6,071,133 6,087,560 
Operation of power plant_--.---- 3,364,184 3,384,736 3,263,338 3,240,270 
Trainmenmen’s wages. -.....--.- 7,418,500 7,156,692 6,952,159 6,872,091 
OS Sar 4,751,226 4,508,312 4,310,479 4,198,724 
SN 6D nim binde day anedeleaa 1,269,619 1,471,289 1,616,237 1,416,702 
Legalexp.inconnect with damages 250,646 241,102 8,626 198,979 
General law expenses. -_-_...---- 92,442 79.064 106,048 134,986 
Other general expenses. ......-.- 1,543,851 1,546,152 1,492,075 1,309, 152 
Freight expenses. ........-.-.--- 303,376 364,101 469,333 493,660 

Total operating expenses-.----- $30,572,659 $30,388,174 $29,220,840 $28,426,391 
Net rev. from operation.-....-.- 16,893,944 16,322,419 15,620,128 14,886,027 
Taxes accrued on oper. prop-.-.-.-- 3,367,443 3,223,608 «3,260,385 x3,068,462 

Operating income-_-_-__--..---- $13,526,501 $13,098,811 $12,359,743 $11,817,565 

Non-Operating Revenue— 

Rents accr. from lease of road--- $66,547 $63,570 $62,703 $60,571 
Miscellaneous rent revenues- - - -- 115,997 114,425 156,535 287 .276 
Interest revenues_-......------ 841,690 748,343 783,732 544,337 
Dividend revenues_....-------- 6,443 De. . neteas 666 
Miscellaneous. -..-...--------- 42,774 140,032 179,841 192,558 
| EEE Se $1,073.451 $1,074,257 $1,182,811 $1,085,409 
Non-oper. rev. deduct., rent exp_ 4,347 2,473 2,318 827 
Non-operating taxes....-.--.---- 0,044 27,288 See x x 

Net non-operating income._-. $1,039,060 $1,044,495 $1,180,493 $1,084.581 
iets IRSEENS. 6c on es nacccnsees 14,565,561 14,143,306 13,540,236 12,902,146 

Deductions— 

Interest deductions--.-.-..--.---- $7,736,600 $7,521,033 $7,462,323 $7,475,760 
Rent for lease of other road & equip 25,000 25,000 25,000 25,000 
Other deductions. -......------- 204,749 242,993 290,554 313,461 

Total deductions_-.-..-..------ $7,966,350 $7,789,026 $7,777,877 $7,814,221 

pO ee yr $6,599,211 $6,354,280 $5,762.359 $5,087,925 
Less accruing to minor. interest. - 3,756 5,835 14,171 14,390 

Net Pncome. ....-..---cescce $6.595,455 $6,348,445 $5,748,188 $5,073,535 
Preferred dividends paid.....-- 1,496,808 1,496,808 1,496,808 1,496,808 
Common dividends paid.-.--.-- 3,079,644 3,079,644 3,079,644 i +#$=~-....- 

aera peepee PE TTY Oe $2,019,003 $1,771,993 $1,171,736 $3,576,727 

Earns. per share on 769,911 5! 

of no sng com. stk. outstanding $6.62 $6.30 $5.52 $4.65 


z Includes non-operating taxes.—V. 127, p. 951. 


British Empire Steel Corp., Ltd. 
(Annual Report—Year Ended Dec, 31 1927.) 


President C. B. McNaught says in part: 


Additions and improvements to the properties of the several constituent 
companies, properly chargeable to capital, amounted to $277.093. The 
aggregate amount reserved from earnings for wt | funds, depreciation 
and depletion by al] the companies was $1,476,013. After writing off 
items destroyed or otherwise disposed of, and making some necessary ad- 
justments, the net reduction in the book value of fixed properties was 

a 
eine the year $360,000 6% 10-year serial equipment bonds were 

ued. 

amount of $393,370 were retired through the operation of 

—agnde to the a debentures and other obligations included in the funded 

debt amounting to $96,000 were liquidated. No payments were made 

with respect to sinking funds relating to the bends of the Dominion Iron 

& Stee] Co. Ltd. and the amount of those bonds outstanding remains the 

same. The net reduction in mcr teate = of all companies was $129,370. 
ee’s hands increas 

ny hey working assets declined $105,166, but against this there 

was a decrease of $2.897,796 in current liabilities including interest ac- 
crued on bonds and debentures. 

The consolidated profit and loss statement for the year shows an aggre- 
gate operating profit of $5,513,761 from which $1,476.013 has been de- 
ducted in partial provision for sinking funds, depreciation and depletion. 
This amount includes provision for sinking funds on first mortgage bonds 
of Dominion Iron & Steel Co. Ltd. and Nova Scotia Steel & Coal Ltd., 
$80,000 for depletion of minerals, but nothing for Seevestedian 

Interest and discount on bonds and debentures, etc., 
amounted to $1,902,347, and the balance, $2,135,401 is shown as net ‘profit 
oe the year. 


educting this from the deficit shown at Dec. 31 1926, amounting to. 








1248 


FINANCIAL CHRONICLE 


[Vou. 127. 








$4-599,561- the eames in we Ags gemma profit and loss acccount at Dec 
* , was ’ ’ . 

In this connection, J as desire agais to remind the shareholders 
that having due regard to the values at which the properties of some of the 
companies appear on their respective ba sheets and in the balance 
sheet of the corporation, the amounts reserved for depreciation and de- 
pletion in the accounts are not considered sufficient, and that these reserves 
should be increased as soon as it is possible to do so. 

The report which directors presented at the annual m on Nov. 8 
last and the additional information which was given at that time, a full 
account of which was mailed to all shareholders, covered the operations 
of the companies and the course of events affecting them so throoughly 
pet : Soe ane? 6° SRS NS eS Se ee ee oe 

t to the past year. 

The action for the determination of the priority of the respectiv 
of the bankers and the bondholders of the Dominion Iron & Steel Ce. Ltd., 
upon the current assets of the company was before Justice Mellish 
at Halifax tmmediately after the annual meeting. cuaeenens given at a 
later date, was to the effect that the lien of the banks y. The 
National Trust Co., trustee for the bondholders, gave of appeal, 
but no further action has been taken and directors are hopeful that this 
matter may be settled without further litigation. 

zrocseanee instituted last year to procure the liquidation of Dominion 
Steel Corp. have been discontinued. 

Amnon they do not relate to the year ending Dec. 31 1927, some changes 
occurred in the early part of the current year which the directors desire te 
refer to briefly in this report. 

In order to prevent possible action against the Dominion Steel . Ltd. 
arising out of its guarantee of the currency bonds of the Dominion Iron & 
Steel Co. Ltd., by the holders of these bonds or any committee or te 
acting for or in association with them, an ent was made with 
Holt, Gundy & Co., who uired over 90% of the ie and are Sy tg 
with the company in developing a situation that might enable t in- 
terested to arrive at a satisfactory settlement of conditions that have 
arisen. In this connection it was arranged that for a period of five years 
the right to vote the common shares of D n Steel Corp., which are 
vested in this corporation, should be entrusted to a committee of five 
persons of whom one should be the president for the time being of this 
sorpereeen. one should be nominated by its directors and the other three 
by Holt, Gundy & Co. 

On completion of these arrangements on Feb. 2 1928, Sir Herbert Holt 
J. H. Gundy, G. H. Duggan, George H. Montgomery, K.C.; C. M. 
McNaught and W. E. Wilder were elected directors ef this corporation and 
come or all of rr, joined the boards of the several constituent and sub- 

companies. 

On the same day R. M. Wolvin resigned the offices of director and pres- 
ident of the corporation and its affiliated companies and C. B. McNaught 
‘was elected president in his stead. 

Directors are carefully studying the affairs of the corporation, and the 
means that may be adopted for the betterment of its financial structure. 

This is not a matter that can be dealt with easily er quickly, but will 
— close attention for some time. As soon as directors are able to 
submit a plan of reorganization that will Conserve all interests, as far as 
that my A possible in the difficult and complicated conditions that exist, 
her information will be communicated te you. 

While is is too early to forecast the result of the operations of the current 
year, it is only fair to the shareholders to intimate that your directors 
are peg ony meee in the results so far obtained, which have been adversely 
affected by increased operating costs.’’ 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 





1927. 1926. 1925. 1924. 

*Total earnings___._--- $5,513,761 $4,424,118 x$1,133,443 $923,775 
Deduct—Prov. for sink. 

funds, deprec. & depl. 

of minerals.___...__- 1,476,013 1,461,625 1,341,764 1,112,515 
Int. & disc. on bonds and 

debenture stock. ____- 1,902,017 1,824,025 1,936,223 2,023,846 
1st pref. divs. of corp. & 

pref. stocks of constit. 

Dy OR. ..- acsede | semnoo.. . Hii @agpeee 145,033 
Acadia Coal Co. Ltd. 

BENS ceca ci wacidoben aoe - Owepeieucd pene a ie ieme 

ee ee sur$2,135,401 sr$1,138,468 df$4,411 ,430df$2,357.619 


Bal. brt. forw'd Jan. 1__ df4,599,551 def5,738,019 def1 326,589 surl1 ,031,031 


Profit & loss, deficit. _.$2,464,149 $4,599,551 $5,738,018 $1,326,589 
Surplus at date ef org’n 

bal. at Dec. 31 1925__$21,784,870 $21,784,870 $21,784,870 $21,784,870 

*Total earnings of properties after deducting all manufacturing, selling 
and administrative expenses. x Loss 


CONSOLIDATED BALANCE SHEET DEC. 31. 














1927. 1926. 1927. 1926. 
Assets— $ $ Liabilities— $ $ 

Cost of prop’s_x133,073,767 133,942,866|7% cum.istpft.B 8,032,100 8,032,100 

Invest. & adv_- 331,641 44,152|7% cum.2d pref. 49,958,575 49,958,575 

Cash with trus- Common stock. 21,305,400 21,305,400 
tae 76,053 32,415| Preference stock 

Sinking fund of constit. cos.y11,756,300 11,756,300 
_ ae 187,605 205,901 | Acadia Coal Co. 

Inventories._-- 10,232,516 9,929,016] stock-------. 101,900 113,300 

Trade accounts Capital stk. res. 2z161,600 161,600 

and bills rec. Fund. & mtg. dt. 36,444,563 36,573,933 

(less reserve). 6,537,657 7,630,749| Def. payments. 194,144 228,750 

Es tis oe ene 2,890,735  2,206,303/ Bank loans_--_-- 450,000 1,482,600 
Deferred charges 1,545,139 1,388,837 | Adv. sec. by rec. 
&Mer.ofDom. 

Iron & St. Co. 300,000 2,244,300 
Curr. accts. pay. 

wages,&c_._. 1,800,879 2,325,242 

Accrued interest 1,740,877 1,132,534 

Accrued wages ’ 311,198 

Reserves. .....- 3,001,728 2,869,088 

Consol. surplus.al19,320,720 17,185,320 

. os 154,875,108 155,680,238! Total... - 154,875,108 155,680,238 


x Kepresenting the ore and coal properties, plant, buildings. machinery 
and equipment, &c., of the constituent cos., the aggregate value of which is 
supported by independent appraisals (less reserves for deprec. and exhaus- 
tion of minerals) . y Preference stock of constituent cos. includes: 7% 
Dominion Ceal Co., Ltd., $2,799,400; 7% Dominion Iron & Steel Co., Ltd., 
$3 336 300; 6% Dominion Steel Corp., Lta., $4,705,500; 8% Nova Scotia 
Steel & Coal Co., Ltd., $808,000; 6% Eastern Car Co., Ltd., $107,100. 
z Capital stock reserve: Par value of 7% cum. 1st pref. stock, series B, 
reserved for exchange of outstanding preference stocks of constituent cns., 
$3} 337,900, less par value of pref. stock of these cos., outstanding, $:1,- 


a The surpluses of the merged cos. were carried intact at $21,784,870 
until 1924, when they were reduced by the deficit which had also wiped out 
the surplus accumulated since organization.—V. 126, p. 2480. 


American Cyanamid Company. 
(16th Annual Report—Year Ended June 30 1928.) 
W. B. Bell, President, says in brief: 


In October 1927 company issued $5,000,000 15-year sinking fund 5 
gold debentures. In July 1928 the authorized B Coenen capital anal 
was increased from 320,000 shares to 500,000 shares and 164,857 shares 
were offered to shareholders at par ($20). The additional shares thus 
offered have been subscribed to and paid for. This latter transaction 
is not reflected in the statements for the year under review. 

The proceeds of the above financing are being used for extensions and 
additions to the existing plants of the company and its subsidiaries, for 
new plants on property recently acquired at Linden, N. J., and for ad- 
ditional working capital required by the expanded business of the company. 
The new construction program is now well under way and it is expected 
ps oe i. plant facilities will, for the most part, be in operation 

During the course of the fiscal year ended June 30 1928, $2,609,205 
oars bese popeneed for additional real estate and for plant improvements 





Control has been uired of Structural Gypsum ., with a plant 


Corp 
N. Y., and enother plant in process of construction at Linden, 








The claim of the Government for additional taxes still remains unde- 
termined. The liability thereunder has been amply provided for in the 
company’s halance sheet. 

CONSOLIDATED INCOME ACCOUNT—YEAR ENDED J ——— 
1928. ° 

et fit fter previding for depletion 
a an pF a aap io reisicareiiangeibsl tie sve nae $2 429.403 $1 ae $26 
or 9 ppt SR AREER 95.609 232,961 

S| IE I Ae nae ae ee .711,853 $2,173,400 
Research and precess development expense. .-...-. 393,129 329,746 
Market development expense_....-......-.------- 240.1 F 
peseress and LPL cibbiockgsesanpbhosone 204 On 117 23t 

as — <........................ aa man 
2 Net new ts sich waltiban * 55 is Aiocs cambhned aan $1,547,589 $1,285,323 

arnings reon 7 shares com class 

A and B‘stocke CORP Bc casacosenscccocerse $3.67 $2.91 


CONSOL. SURPLUS ACCOUNT FOR YEAR ENDED JUNE 30 1928- 











Surplus of American Cyanamid Co. as at June 30 1927--.----- $1,836,483 
Net surplus at July 1 1927 of subs. not previously consolidated 76,492 
Net income for the year ended June 30 1928.--..------------ 1,547,589 
Siti nbabbadoodsdsadassoadecsessonasds $3,460, 
Dividends on 6% preferred stock. ------------------------- 335,754 
Dividends on common stock _.---------------------------- 527, 
Miscellaneous adjustments and amounts written off..--.----- 270,392 
Surplus as at June 30 1928------------------------------ $2,326,874 
BALANCE SHEET JUNE 30. 
1928. 1927. 1928. 1927. 
Assets— s $ TAadtltt < $ 
Land, bldgs., &c..18,593,354 8,975,898 | Class A stock..... 1,318,040 1,316,020 
Notes & accts. rec. 2,001,991 745,120 | Class B stock...-.-. 5,272,160 5,264,080 
ae 1,784,454 1,693,671) Common stock... 4,1 14, 
Demand loans.... 950,000 -.---- Preferred stock... 5,595,900 5,595,900 
Inventories. ..... 2,812,058 2,507,103/| Funded debt.-..--. S001 008 2320 wes awe 
License, pats., &c. 3,980,509 3,549,637 | Min.int.in sub.cos. Dot 8 86—souahoeoe 
Tay. 2 GD. GE... 83 _ssoens ae yo ye mon. oblig’ns 122,838 31,111 
Inv. in other cos.. 242,317 72,6 ccts. pay., accr. 
Due from sub.cos.  --.---- 1,497,499} wages & taxes.. 2,016,993 821,593 
U. 8. Govt. secs.. 2,320,555 225,601 | Duetosubsid.cos. --.---- 1,073,552 
Prepaidinsurance. 242,595 595,953 | Dividends payable 215,825 215,825 
Deferred charges... 1,211,765 -.---- Res. for conting.. 516,004 645,002 
Res. for deprec. of 
plant, equip., &c 8,519,624 4,464,357 
Res. for deprec. of 
patents & proc... 2,108,515 2,108,515 
Prov. for Fed.tax. 234,215 150,673 
Tot. (each side) .34,089,601 23,537,310 | Surplus-......---. 2,326,874 1,836,483 


—V. 127, p. 262. 
Standard Milling Co. (and Subsidiaries). 
(Financial Report—Year Ended June 30 1928.) 


CONSOLIDATED SURPLUS ACCOUNT. 

Years Ended 10 Mos. End. Years Enp. 
June 30°28. June 30°27. June 30°26. Aug. 31°25. 

rofits all cos___--- $2,166,433 $2,246,105 $1,613,111 $1,917,657 

disc.on bds.&notes 467 ,626 473,353 370,29 276,846 








Net 
Int. 


’ 6 
389,250 324,375 

















Div. on pref. stock __-_-_- 389,250 389,249 
Div. on common stock - - 624,693 624,661 520,927 624,589 
Balance, surplus- --_-_- $684 864 $758,841 $397 ,513 $626,973 
Previous surplus - ------ 7,216,022 6,457,182 6,160,625 5,792,276 
Totalsurplus-_.-.__-- $7,900,887 $7,216,023 $6,558,138 $6,419,249 
a Sa e e r 100,956 258, 
Profit & loss, surplus ~ $7,900,887 $7,216,023 $6,457,182 $6,160,625 
Shares of com. outstand- ; 
ing (par $100) ------- 124,973 124,973 124,973 124,973 
Earns. per sh. oncom. _- $10.48 $11.07 $7.35 $10.01 
CONSOLIDATED BALANCE SHEET (INCL. SUBS.) JUNE 30. 
1928. 1927. 1928. 1927. 
Assets— $ $ TAabtlittes— $ $ 
Land, blidgs., ma- Preferred stock _..- 6,488,000 6,488,000 
chinery, trade- Common stock .--12,497,342 12,497,342 
marks, &c _---- 28,168,784 28,321,247 | Gold notes___-_--- ’ ’ ,300,000 
Marketable secur _ 4,411 4,411 | Bonded debt ----- 5,758,000 5,878,000 
lS eee 4,758,316 4,185,053/| R.E. purch. money 
Drafts, accts. & I oa Sc er ea SEO B08... «vxson> 
billsreceivable .x2,519,167 2,935,634/|Accountspayable. 595,093 679,930 
Inventories -..... 5,916,503 6,366,508 | Amount payable in 
Prep’dinsur,&c .. 328,130 252,543 monthly install. 225,000 289,286 
Company’s bonds Special reserve ... -------. 1,462,895 
purchased ..... 43,101 55,247 | Accrued interest, 
taxes, &e ...... 735,984 767,911 
Depreciation, &c ~ 3,918,107 3,541,255 
SU 2 Con cnnsn 7,900,887 7,216,023 
I oss caeeie es ei 41,738,414 42,120,642 | ee Se 41,738,414 42,120,642 





x After deducting $333,608 reserves.—V. 126, p. 732. 


American Agricultural Chemical Company. 


(29th Annual Report—Year Ended June 30 1928.) 


Chairman Robert S. Bradley, New York, Aug. 15, wrote 
in brief: 

Conditions in the fertilizer industry during the past year were more satis- 
factory than the previous year, both as regards demand and prices, which are 
reflected in the profit and loss account of the company. The net operating 
profit for the year, after setting aside the usual reserves for depreciation, 
discounts and possible losses on outstanding receivables, amounted to 
$3,519,794. From this amount there has been deducted $1,282,144 for 
interest paid and accrued on funded debt, leaving a net operating profit 
after interest of $2,237,651 for the fiscal year 1928. 

Competition, however, was severe in many sections, particularly in the 
Cotton States and, although the total volume of trade of all States is 
estimated to have increased nearly at: , the tonnage sales of the company 
were somewhat less than those of 1927, owing to the decision of your 
management, for the time being, not to meet the irresponsible and price- 
cutting competition which developed during the past spring season. 

Conditions in Cuba have shown little or no improvement during the past 
year, owing to the depressed state of the sugar industry, and sales and collec- 
tions in that division have been very disappointing. 

Practically the entire amount of $2,000.000, set up on June 30 1924, as 
the estimated value of all past due receivables of 1921 and prior years, ha 
been collected and the remaining small balance, which is collectible, will 
no longer be shown separately on the balance sheet. s 

The contract for the purchase of the Charlotte Harbor & Northern Rail- 
way by the Seaboard Air Line Railway was duly consummated on March 1 
1928, when an amount slightly in excess of $5,000,000 cash was received 
from the Seaboard Air Line in full payment of this property, which was 
carried on the books of the company at $4,000,000. The profit from the 
sale has been added to the reserve for contingencies and Federal taxes and 
is not included in the year’s net income. 

During the past fiscal year the bonded debt of the company has been 
decreased, through purchases, redemption by call and sinking fund Lo 
tions, by $7,344,000. On Aug. 1 1928, the bonded debt was further reduced 
by $2,500,000 of bonds, retired by call,which, with bonds purchased and now 
held in the treasury, reduces the bonds in the hands of the public to $9,834,- 


500 as of that date, making a total decrease in the bonded debt of $25,178,- 
000 since June 30 1923. 
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On June 30 1928, the company had $5,808,621 cash on hand and no bank 








loans or accounts payable were outstanding, other than current bills. Net 
current assets on that date amounted to $24,185,916. 
CONSOLIDATED BALANCE SHEET JUNE 30. 

{Including Charlotte Harbor & Northern Ry. and Associated Cos.]} 

Aantte 1928. =: ee « ow 
Land, bidgs. and mach’yx17,969,116 18,590.707 19,178,487 20,515,231 
Other invest., less res... a2,.281.978 7.169.710 7.090.854 5,589,639 
Mining proper.,less dep]. 14.056.057 13.998.800 13,960,164 16,060,441 

a pe RS a gl 5.808.621 6.749.003 7.499.708 6,265,507 
U.S. Government bonds 25.000 25.000 25.000 26.500 
Accts. and notes receiv_y11,779,.782 10,348.563 13,271,555 16 472,812 
anventories........... 7.923.526 7,629,265 9,890,962 10,880,792 
—- patents & good- 1 1 

Ee i le L 
Sinking funds_________ 9.860 59,782 959,172 1,244,626 | 
Unexpired ins., taxes,&c. 390.616 524,133 591.836 429,133 
Profit and loss deficit... 16,733,009 18,760,660 16,836,525 17,860 237 

| pee epee as in a $76,977,569 $83,855,623 $89,304,262 $95,344,921 

taoiiities— 
Common stock - - _ _ _ _.-.b33,322,126 33,322,126 33.322.126 33,322,126 
Preferred stock. ______- ©28.455.200 28.455.200 28,455,200 28,455,200 
I CNY, CANES. = 5d ae eae 1,582,000 3,829,000 
1st ref. mtge. bonds.--- 12,363,500 19,707,500 23,209,500 26,674,500 
Acc’ts payable and accr. 

BED cw cencesce 941,748 1,087,988 1,160,907 1,017,668 
I, Re ee eas 59,064 
Accrued bond interest__ 409,266 623 ,484 763,728 900 ,347 
Reserves for Fed. taxes 

and contingencies._... 1,336,210 499,265 507 ,008 668,295 
Deferred Pécs acehs 149,518 160, 303 ,792 418,721 

Total liabilities... __ _ $76,977 569 $83,855,623 $89,304,262 $95,344,921 


x After deducting $11.096,181 reserves for depreciation and adjustment 
of property values. y After deducting $5,302,471 reserves. 

a Includes the investment in the Charlotte Harbor & Northern Ry. Co. 
Boca Grand Corporation and other investments. Common stock 
authorized, $50. .000; less unissued, $16,677,874. c Preferred stock 
authorized, $50,000,000; less unissued, $21,544,800. Our usual compara- 
tive income account was published in V. 127, p. 1105. 


Godchaux Sugars, Inc. 
(9th Annual Report—Year Ending June 30 1928.) 
INCOME ACCOUNT FOR FISCAL YEARS ENDED JUNE 30. 





1927-28. 1226-27. 1925-26. 1924-25. 

Profit from operations... $735,102 x$875,563 «$464,239 $785,951 
Interest, &c_........-.- y193,050 y202,295 y225,244 229,221 
Depreciation._.______- eee * seeanks “MEtecn “> eae 
Loss on agric. operations 

before depr: a 427,211 OS 

ee ee sur$342,052 sur$246,057 def$153,217 sur$556,730 
Com. stock & surplus... 4,010,053 3,833,069 597 ,863 529,714 


2d pref. stock converted_ 


ae $4,352,105 $4,079,126 $3,944,646 $1,086,444 
Addl. res. & sundry surp. 








just. (prior years) - - 73,757 E>. Saeacecuean Se Gopi 
Res’ve for contingencies. -....-. «w050cce <----- 250,000 
Claim agt., U. 8S. Govt_- Canna << deue “sevens. - § eels 
i See eee. De... néeasee © wesdawm “eeoseur 238,581 
Loss on prop. abandon__ Gee wecewe Site = — snakes 
Bal. com. stock & sur_ $3,619,827 $4,010,053 $3,833,069 $597 .863 


x Current year’s earnings (other than agricultural in 1927 and 1926), 
after deducting all operating and administrative expenses, general taxes 
and current interest but before depreciation. y Including amortization of 
bond discount and expense. z Loss on Diamond plantation, extraordinary 
corporate expenses and sundry surp. adjustments applicable to prior periods. 


BALANCE SHEET JUNE 30. 


1928. 1927. 1928. 1927. 
Assets— $ Ltabtltttes— $s 3 
Real estate, bidgs., First pref. stock.- 3,051,100 3,051,100 
equip., &c_._-- a8,792,192 9,130,140} Com. stock & sur- 
-will, &c.... 1 i eee x3,619,827 4,010,053 


Cash 437,763 
Acc'ts & notes ree_b1,771,145 


274,207 | First mtge. bonds. 2,317,500 2,407,800 
2,483,583 |6% notes payable. 1,800,000 








Sugar & molasses. 1,218,966 782,723 | Accounts payable. 283,553 476,410 
Materials & supp. 182,38: 179,782 | Drafts & notes pay 1,749,700 1,671,574 
Plant &grow.crops 239,080 187,139 | Unpaid income tax 

Mtge. notes rec--_- | SPSS See instaliment.... 234,110 234,110 
Prop.held forsale. 106,512 # --.---- Reserve for contin- 

Working assets... -.-.-.-- 25,761 gencies, &c____. 5,997 151,492 
U.8.Gov.taxclaim --_----. .584| Deferred liability. -...-.. 1,810,000 
Empis. acc’ts rec... 40,000 40,620 

Securities owned - 27,815 16,765 

Deferred charges.. 241,328 248,236; Tot. (each side).13,061,787 13,812,539 


a Includes real estate, $2,113,085; buildings, machinery and equinment, 
less depreciation, $7,675,702; live stock, $105,554, less reserve for de- 
preciation of $1,102,150. b Less reserve for doubtful accounts and dis- 
counts. xR nted by 56,000 shares of class A and 70,000 shares of 
class B stocks, of no par value.—V. 125, p. 2142. 


a 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Freight Cars cnd Locomotives Installed.—Class I railroads in the first seven 
months this year installed 35,854 freight cars, according to reports filed 
Aug. 27 by the carriers with the Car Service Division of the American Rail- 
way Assn. Compared with the corresponding period last year, this was a de- 
crease of 9,289 in the number of freight cars installed and a decrease of 30,404 
compared with the corresponding period in 1926. Freight cars on order on 
Aug. 1 this year totaled 14,830 compared with 19,344 cars on the same 
date last year and 29,102 on the same date in 1926. In the month of July, 
the railroads installed 6,137 freight cars compared with 7,102 in July last 


year. 

Locomotives placed in service by the Class I railroads during the first 
seven months in 1928 totaled 881 which wasa decrease of 314 compared 
with the corresponding period last year and a decrease of 407 compared 
with the corresponding period in 1926. Locomotives on order on Aug. 1 
1928 totaled 73 compared with 209 on the same date in 1927 and 517 on 
the same date in 1926. Locomotives installed in July numbered 116 com- 
pared with 155 placed in service in July 1927. 


—— 


4-10ths of a mile the average for the same month last year and was also 
an increase of 3-10ths of a mile over June 1926. In comput the average 
movement per day, account is taken of all freight cars in service, including 
— in transit, cars in process of being loaded and unloaded, cars under- 
go ng or awaiting repairs and also cars on side tracks for which no load 
2 immedaitely available. The average load per car for the first 6 months 
i S year was 26.3 tons, a decrease of one ton below the average for the 
pret half of 1927 and a decrease of 6-10ths of a ton below that for 1926. 

e average load per car for the month of June this year was 26.3 tons 


, compared with 27 tons in June last year and 27.3 tons in June, 1926. 


Maiters Covered in ‘‘Chronicle’’ of Aug. 25.—(a) St. Louis-San Francisco 


' obtains an outlet to Pensacola, Fla., p. 1011. (b) British roads lose 


| panies, p. 1057. 





These figures as to freight cars and locomotives include new and leased : 


equipment. 

Surplus Freight Cars.—Class I railroads on Aug. 15 had 241,258 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced Aug. 27. 
This was a decrease of 15,954 cars compared with Aug. 8 at which time 
there were 257,212 cars. Surplus coal cars on Aug. 15 totaled 74,795, a 
decrease of 9,413 cars within approximately a week while surplus box cars 
totaled 123,461, a decrease of 7,018 for the same period. Reports also 
showed 21,261 surplus stock cars, a decrease of 135 cars under the number 
reported on Aug. 8 while surplus refrigerator cars totaled 12,734, an increase 
of 887 for the same pericd. 

Average Daily Movement Per Freight Car in First Half of 1928.—The 
average daily movement per freight car for the first 6 months of 1928 was 
the highest for any corresponding period on record, amounting to 30 miles 

r day, the Bureau of Railway Economics announced. This was an 
nding period last year and 
in 1926. The daily average 


crease of 1-10th of a mile over the corres 
an increase of one mile over the same peri 


movement for June this year was 30.4 miles which also established a new 
high mark for any corresponding month on record. This exceeded by 


oe 


$5,000,000 monthly; Sir Felix Pole attributes condition to depression, high 
woews and buses, P: 1010. (c) Brief in behalf of security holders com- 
a filed with I.-S. C. Commission; seeks higher class rates for Western 
= roads; bankruptcies predicted unless rate structure is revised; unsatis- 
actory income causes decrease in railroad holdings by insurance com- 
gen (d) Western lines seeking blanket rate increase; Hoch- 
m th briefs of shippers and carriers swamp I.-S. C. Commission as con- 
troversy spreads to all localities and industries, p. 1057. (e) Chairman 
Winslow of U. 8. Board of Mediation thinks law will meet possible rail 
strike situation on Westren roads, p. 1057. (f) $450,000 wage raise granted 
by Rock Island Lines, p. 1058. (g) Western rail wage dispute; effect of a 
744% increase, p. 1058. 


Atchison Topeka & Santa Fe Ry.—Control of Kansas 
City, Mexico & Orient Ry. Approved.— 


The I.-S, C. Commission on Aug. 25 authorized the acquisition by the 
Atchison of control of the Kansas City, Mexico & Orient Ry. by purchase 
of its capital stock. The report of the Commission says in part: 

The Orient was incorporated on April 1 1925 for the purpose of effecting 
a reorganization of the Kansas City, Mexico & Orient RR.,whose properties 
were in the hands of a receiver. By our report, certificate, and order in 
Kansas City, Mexico & Orient Reorganization, we authoried the Orientz 
to acquire and operate the line of railroad formerly of the Kansas City, 
Mexico & Orient RR., to acquire contro! of the Kansas City, Mexico & 
Orient Railway Co. of Texas by —_- of capital stock, to issue not 
exceeding 35,000 shares of capital stock without nominal or par value, 
and to assume obligation and liability in respect of a note for $2,500,°0O 
given by the receiver of the Orient to the Secretary of the Treasury. 

The applicant owns subscription rights to 14,561 shares of the Orient’s 
capital stock, and proposes to acquire the remaining 20,439 shares, DOS. 
suant to a contract entered into with W. T. Kemper on May 19 1928. 
The price paid for the subscription rights and to be paid for the stock 
$414.50 a share. The capital stock Tes no ascertainable market value. 
The total consideration to be paid for the stock, which represents 
the property of the Orient, including cash and current assets sufficient 
to pay all its debts, is $14,507,500. The Orient owns all of the bonds of 
its Texas subsidiary, and 9,840 shares of its 10,000 outstanding shares of 
stock, with certain rights in other shares held by directors of that com- 


pary to qualify them as such. Our valuation for rate-making purposes 
of the properties of the Orient, owned and used and owned but not used, 
as of June 30 1919, was $6,453,528, and our final value for rate-making 
purposes of the Texas subsidiary, as of the same date, was $6,744,673. 


Additions and betterments to date would raise the total of these amounts 
to a sum in excess of the price which the applicant proposes to pay. These 
valuations do not include any amounts for the 320 miles of line in Mexico. 
Construction of the Orient’s railroad was commenced in 1902 and most 
of its existing lines were completed by 1910. Construction was c 
on in separate sections and austion of funds resulted in a receivership 
in 1912. A reorganization was effected in 1914 and a second ngoclvers? 
followed in 1917. The properties have been in receivership since 1912, 
with the exception of two yo. The Orient has never been able to 
finance itself. On two, and possibly three, occasions abandonment of 
the line was seriously threatened. Operations were continued through 


special consideration granted by Federal and State regulatory and ng 
bodies. Since the fiscal year ended June 30 1914 to and including the 
calendar year ended Dec. 31 1923, operation of the lines in the United 


States resulted in a deficit each year, with the exception of the fiscal years: 
ended June 30 1915 and June 30 1916, in neither of which years did net 
earnings aggregate $100,000. In 1923 oil was discovered in the Orient’s 
territory, and in 1924 net earnings were $142,201. Since 1924 no year 
has shown a deficit and each year has shown an increase in revenues. 
This increase was due almost wholly to the transportation of oil and its 
products, and oil wel] supplies. These commodities accounted for 47.97% 
of all freight revenue in 1927. The Orient has no funded debt ex 

a first lien note to the Government for $2,500,000. It has cash or its 
equivalent sufficient to offset this obligation. Its current assets equal 
or exceed its current liabilities. The Mexican lines are self-supporting. 

The Orient’s line runs through an agricultural and oil country, with 
but few industries. With the exception of oil and its products, traffic 
consists principally of products of culture and animals. 
flow of traffic would be from the Orient’s lines to those of the applicant 
but supplies for oil and other industries in the Orient territory wo’ 
come from the north and from the Gulf ports. There are 119 towns om 
=e mae the United States, 85 of which are entirely dependent upon it 
or service. 

Competition between the lines of the Orient and the applicant is con- 
fined almost entirely to the territory between Wichita, Kan., and Cherokee, 
Okla., where the two railroads are close together. Not more than 5% 
of the total Orient traffic is competitive with the applicant's lines. The 
two roads would be complementary and supplementary to each other. 
They come in contact eight tmes, and practically every point of contact 
creates opportunity by which the applicant could use ions of the 
origee® a as a cut-off, and thereby effect savings in distance as 
as miles. 

Equipment owned by the Orient is valued at $3,275,422, and includes 
75 locomotives, 1,404 freight-train cars, 32 passenger-train cars, and 
403 units of work equipment. The company never has sufficient cars 
to supply the seasonal requirements of shippers of grain and livestock. 
It is subject to heavy debit balances for per diem on foreign cars, and for 
mileage on equipment owned by others. The applicant has a surplus 
of over 400 light locomotives, many of them of a class for service on the 
Orient’s line. Its car supply would enable it to meet in large part the 
needs of the Orient. 

The Orient is peculiarly dependent upon its revenues from oil and its- 
products. The record does not afford any assurance that operations 
could be conducted profitably should this source of revenue be lost through 
the exhaustion of the oil fields. Control by the applicant will provide 
the Orient an increased power and car supply, and protection in emer- 
gencies, and will also effect a reduction of expense by savings in per diem 
and car mileage charges, and a co-ordination of traffic and facilities. 
Shippers now or hereafter Capendens upon the Orient for transporation 
will have the assurance of regular, dependable, and permanent service. 

The Missouri Pacific, the Fort Worth & Denver City, and the Wichita 
Valley Ry. take the position that if the application be granted our order 
should be so conditioned as to require the applicant to consent to a vaca- 
tion of the order entered by usin Docket No. 13668, the Orient Divisions. 
Case, with a restoration of divisions more nearly equal those in effect 
just prior to the entry of our order in that proceeding; and that the present 
through routes between points on the liens of the Orient and the inter- 
veners should not be disturbed. The Humble Oil & Refining Co. is @ 
large shipper over the Orient’s railroad. On its behalf the view was 
expressed that the proposed acquisition would be in the public interest, 
but it fears that control by the applicant may result in an increase in 
the present export coastwise rate. The New Orleans Joint Traffic Bureau 
represents that if the application be granted, the discontinuance of the 
present policy of the Orient and its connections with respect to rate maki 
with the Port of New Orleans should not be permitted. The points rais 
by the various interveners can be considered in appropriate proceedings 
when occasion therefor arises. ; : 

Upon the facts presented we find that the acquisition by the applicant 
of control of the Orient, by purchase of capital stock, in accordance with 
the terms of the contract filed in the record, will be in the ponte | interest, 
and that the terms and conditions under which said capital stock is to be 


j “es and the considerations to be paid therefor are just and reasonable. 


127, p. 949. 


Atlantic Coast Line RR.—Construction of Extension.— 

The I.-S. C. Commission on Aug. 15 issued a certificate authorized the 
company to construct an extension of its line of railroad from a point at 
or near Clewiston southeasterly to a point on the west bank of the Miami 
Canal, approximately 8.4 miles, all in Hendry and Palm Beach Counties, 
Fla—V. 126, p. 2638, 2472. 
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Boston & Maine RR.—Offers Stock to Employees.— 

Employees of the company will be given the right to subscribe to 7% 
cum. eet preference stock on a monthly payment plan, it was recently 
announced. 

Employees who have been with the company continuously since Jan. 1 
may subscribe at $103 per share for one share ef stock for each $500 of his 
annual salary, with a maximum of 20 shares. Monthly payments, on 
which 7% interest will be paid, must be completed in from 14 to 23 
months.—V. 127, p. 405. 


Cowlitz, Chehalis & Cascade Ry.—Bonds.— 

The I.-S. C. Commission on Aug. 14 authorized the company to issue 
$60.000 of gen. & refunding 6% gold bonds, to be sold at par and int. and 
the proceeds used to retire certain promissory notes and to pay for rail and 
equipment.—V. 125, p. 2384. 


Detroit, Toledo & Ironton RR.—Bonds.— 

The I.-8. C. Commission on Aug. 17 authorized the company to issue 
$660,000 ist mtge. 50-year 5% gold bonds, to be delivered to Henry Ford 
in repayment of advances for construction.—V. 127, p. 104. 


Georgia & Florida Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $4,710,000 on 
Se ennee and used property of the company as of June 30 1928.—V. 124, 
p. 230. 


International-Great Northern RR.—3% Interest.— 

Tne directors bave declared an interest payment of 3% for the 6 months’ 
period ended June 30 1928, which is at the rate of 6% per annum, on the 
outstanding adjustment mortgage 6% gold bends, series A. The interest 


is Pm bean Oct. 1. 

‘rom April 1 1924, to April 1 1928, inclusive, the road had been paying 
interest of 4% on the adjustment. Interest became cumulative after Jan. 
11928. There are outstanding at the a time $17 ,000,000 of this issue. 

Earnings for the 7 months ended July 30 showed a net loss of $1,915, 
before adjustment bond interest, which compares with income of $52,747 
last year. In July, however, the company reported net income before 
adiamens Sond interest of $53.359 against a loss of $85,268 in the same 
month in 4 

The New Orleans Texas & Mexico Ry. owns the entire capital stock of 
this road.—V. 127, p. 405. 


Kansas City Mexico & Orient Ry.—Control by Atchison 
Approved.—See Atchison Toepka & Santa Fe Ry. above. 


Reorganization Approved.—Thc I.-8. C. Commission on Aug. 23 ‘ssved 
a certi.icate and order authoriizng the Kansas City Mexico & Orient Ry. to 
b Acquire and operate the line of railroad formerly of the Kansas Cit 

exico & Orient RR., (2) acquire control of the Kansas City Mexicc & 
Orient Ry. Co. of Texas by purchase of its capital stock, (3) issue 35,(00 
shares of capital stock without par value for the purpose of acquiring 
the railroad and properties formerly owned by the Kansas City Mexico & 
Orient RR., and (4) assume oblication and liability in respect of a n te 
for $2,500.000 given by the receiver of the Kansas City Mexico & Orient 
RR. to the Secretary of the Treasury. 

The report of the Commission says in part: 

The Trustees Corp., Ltd., of London, Eng., one of the trustees of the 
collateral trust indenture under which were issued 2-year 6% gold notes 
of the K.C. M. & O., and a protective committee, consisting of Sir Geor e 
Alexander Touche et al., fer certain holders of those notes, interven d 
in opposition to the application of the Orient for authority to issue stock 
and to assume obligation. Hearings were held, 's were filed, and 
oral argument was had March 12 1926 on the orizinal applications. A 
hearing was held on Jan. 4 1928 upon the three applications as amended, 
and abrief was filed on behalf of the interveners. At the oral arzumcnt 
counsel for certain oeher holders of the 2-year notes appeared,but « id 
not enter an appearance in connection with the wt BCE as amended. 
The Atchison Topeka & Santa Fe Ry. on Aug. 1928 filed a petition 
showing that it had acquired all rights, titles, ewnities, and interests of 
the noteholders represented by the protective ccmmittee, and requested 
that the Santa Fe be granted leave to intervene in lieu of and in substitution 
for the protective c mmittee, which request was granted. 

At the oral argument on these applications there was also argued the 
matter of the request of the receiver for an extension of maturity of the 
loan of $2,500,000 made to the receiver under Section 210 of the Trans- 
_———- Act, 1920, as amended, pursuant to our certificate in Loan to 

eceiver of K. C. M. & O. RR., 70 I.C.C. 639. The request fer an 
extension of the date of maturity of that loan has been dis of by our 
amendment of March 19 1926 to certificate No. 118, under Section 21 
of the 'l'ransportation Act, 1920, as amended. 

The railroad formerly owned by the K. C. M. & O. extends from Wichita, 
Sedgwick County, Kan., in a southwesterly direction through the counties 
of Sumner, Kinsman, and Harper in that State, and through the counties 
of Alfalfa, Major, Blaine, Dewey, Custer, Washita, Kiowa, Greer, and 
Jackson in the State of Oklahoma to the Oklahoma-Texas State line, 
where connection is made with the Orient of Texas, a distance of approxi- 
mately 272 miles. There are also certain rizhts-of-way partially graded 
between Wichita and Kansas City, Kan., situated in the counties of 
Boamtlotte, Osage, Lyons, Chase and Butler, a distance of approximately 

es. 

In addition to its line of railroad, the K. C. M. & O.owned 9,840 shares 
of the 10,000 outstanding shares of stock of the Orient of Texas and certain 
rights in shares held by directors of that company qualifying them as 
such. It also owned $9,116,633 bonds of the Orient of Texas and $6,- 
510,000 of Kansas City Mexico & Orient lines in Mexico lst mtge. bonds. 
The line of the Orient of Texas extends from the connection with the 
K.C. M. & O. line at the Oklahoma-Texas State line in a southwesterly 
direction to a junction with the Southern Pacific System at Alpine, Tex., 
a distance of approximately 467 miles. The lines without and within 
the State of Texas form a continuous | ne of railroad from Wichita, Kan., 
to Alpine, Tex., a distance of approximately 739 miles. The property 
securing the $6,510,000 of Ist mtge. bonds consists of disconnected seg- 
ments of railroad situated in Mexico, aggregating about 230 miles. These 
segments are the constructed portions of a proposed line extending the 
system to Topolobampo, a harbor on the Gulf of California. The Orient 
states that under the statutes of Mexico the ownership of the bonds is 
tantamount to the ownership of the Ebysicel roperties of the railroad. 

The annual report of the K. C. & O. vor 1924 shows questending 
capitalization to consist of $20,000.000 of common stock, $25, J 
liability for conversion, and $31,000,000 of adjustment-mortga 
bonds. However, none of these securities were ever cutstending. The 
only obligations actually issued were $5,640,200 of two-year 6% gold notes 
bbe —" were secured by the pledge of the stock and the ustment-mortgage 


Because of default in the payment of interest on the two-year notes 
and the subsequent default in the payment of the principal thereof, which 
me due on April 30 1916, two protective committees of noteholders 
were formed. One committee represented the holders in the United States 
of these two-year notes, and the other committee represented similar 
holders in Great Britain. These committees were known as the American 
and British Noteholders Committees. By order of the United States Dis- 
trict Court for the District of Kansas, William T. Kemper was appointed 
nocatver of the K. ©. M & O. and of all its property and assets on April 


16 19 

Pursuant to a decree of the court entered Feb. 7 1024, the properties 
of the K. C. M. & O. were offered for sale on March 27 1924. Chifford 
Ellated bid $3,000,000, with credits to be allowed for $50,000 de ted 

y him with the special master, for the principal amount of a $2. ,000 
loan from the United States, the extension of the maturity of which was 
to be obtained, and for the unpaid interest on the loan m March 23 
1925. amounting to $463,249. As the total of the credits, $3.013.249, 
exceeded the amount of the bid by $13,249, the excess was ordered to be 
returned to the bidder. By decree of March 24 1925, the court accepted 

isted's bid, confirmed the sale to him, and approved the then proposed 


npan = on — <—o. 
an contempla the issue to Histed of 75,000 shares of no par 
value stock in consideration for the transfer to the Orient of the property 


by him. Of the 75,000 shares, 35,000 were to be the absolute 
roperty of Histed and his associates. In r of the shares so allotted, 
isted was to pay into the new company in an amount which, added 


to the cash to be turned over b © receiver, would equal $1.250.000. 
Histed paid in the entire amouns. The issue of the 35.000 pb was 
also to constitute the payment to the receiver and his counsel, Histed. of 


a remaining 
000 shares were to be offered for subscription to The holders of the 
year gold notes, proportionately to their holdings, at $80 a share. 





The proceeds from the stock seld and any shares not purchased by the 
noteholders were to be donated to the Orient by Histed. 

From the decree of the district court accepting the bid, confirming sale, 
and approving the reorganization plan the original interveners appealed to 
the United States Circuit Court of Appeals for the Eighth Circuit. With~- 
out stating the various allegations of error contained in the appeal, it is 
sufficient to say that the prncipal one was that Histed in purchasing the 

roperties acted as trustee for all of the holders of the 2-year gold notes. 

y its decision of Mar. 23 1927, the Circuit Court of Appeals in effect 
approved the decree accepting the bid and confirming the sale, but reversed 
that part of the decree approving the reorganization plan, thus sustaining 
the contention of the interveners as to the fiduciary relationship of Histed. 
The District Court on June 21 1927, pursuant to mandate of the Court of 
Appeals, entered its order extending o t the holders of the 2-year gold notes 
the option to purchase, within 4 months, the 35,000 shares of stock origin- 
ally proposed to be issued to Histed and his associates by paying a total 
sum equal to the amount paid in by Histed, with interest thereon at 6% 
per annum, by paying to Kemper and Histed the allowance fixed by the 
Court and for their services during the receivrship. An alternative option 
was given to the noteholders to purchase, after the expiration of the first 
offer, part or all of the so-called 40,000 shares of treasury stock at a price of 
$62.50 per share. 

On July 6 1927, the District Court entered its order fixing the joint 
compensation of William T. Kemper, Receiver, and Clifford Histed, 
Counsel, for services during the receivership from Apr. 17 1917 to Jan. 1 
1927, at $1,068,750. The Court further fixed the price to be paid by the 
noteholders for the 35,000 shares at $71.61 a share, by ascertaining that the 
total amount to be paid under the first proposal was $2,506,250. That 
amount is made up of $1,250,000 paid in by Histed nder the original or- 
ganization plan, the interest thereon at 6% per annum from Apr. 8 1925, 
to Oct. 7 1927, amounting to $187,500, and the compensation allowed to 
Kemper and Histed of $1,068,750. The date on which the option to pur- 
chase the stock under the first proposal would expire was limited to Oct. 
7 1927. In lieu of money, the subscribers were given the privilege to use in 
payment for the shares of stock, certificates of credits issued by Histed 
and by Kemper and Histed in respect of the payments to be made to them 
under the Court's order. 

The first option was accepted and subscriptions made for the entire 
35,000 shares by both the American and the British noteholders’ com- 
mittees. Subscriptions for lesser numbers of shares were als») made by 
certain noteholders not represented by these committees. The special 
master appointed to take subscriptions for the 35,000 shares of stock filed 
with the Court on Oct. 17 1927, his report stating that the stock had been 
oversubscribed and that the subscribers had been allotted shares as follows: 
William Steckel 2 shares, C. B. Ellis 65 shares, W. H. Coverdale 33 shares, 
F. J. Lisman & Co. 100 shares, British noteholders’ committee 14,455shares, 


, and American noteholders’ committee 20,345 shares. 





The Orient proposes to issue 35,000 shares of stock to the subscribers in 
accordance with the allotment mee oF the special master. Through the 
issue of this capital stock, the Orient will acquire the physical properties of 
the K. C., M. & O., the stock and bonds of the Orient of Texas, and the 
bonds of the lines in Mexico, all formerly owned by the K. C., M. & O. as 
stated above. Under the Court's order, there will also be payable to the 
Orient from the proceeds of the stock $340,060 in reimbursement for amount 
previously advanced by the Receiver and the Orient for interest on the 
payment made by Histed and for compensation of the Receiver and his 
counsel. It appears that $1,250,000 paid by Histed under the original plan 
has already been expended in the rehabilitation of and additions and better- 
ments to the properties, and particularly to the equiment. The Orient 
shows that from . 1 1925 to Oct. 31 1927, there were acquired 27 loco- 
m tives, 537 freight-train cars, 4 passenger coaches, 54 work-equipment 
cars, 3 motor cars, and 3 trailers, and that there were rebuilt 50 locomotives, 
754 freizht-train cars, and 1 wrecking crane. 

As the Orient by the acquisition of the stock of the Orient of Texas will 
acquire control of the latter, it seeks our approval and authorization of such 
acquisition. It also seeks authority to assume oblization and liability in 
respect of the payment of the principal of and interest on a promissory note 
for $2,500,000 given by the Receiver of the K. C., M. & O. to the Secretary 
of the Treasury to evidence the loan for a like amount made to the Receiver, 
as stated above, under Section 210 of the Transportation Act, 1920, as 
amended. The proposed assumption of obligation and imma 4 will be 
accomplished pursuant to an agreement to be executed between the Orient 
and the Secretary of the Treasury. 

Upon the issue of the proposed stock and the assumption of obligation 
and liability in respect of the note mentioned, the capitalization outstanding 
against the properties and assets to be acquired will consist of 35,000 shares 
of no par value stock and the $2,500,000 note payable to the Secretary of 
the Ky pen’ & which will mature Dec. 1 1935, and is secured by the pidge 
of the Receiver's certificate of indebtedness for a like amount bearing in- 
terest at the rate of 6% per annum, payable semi-annually on June 1 and 
Dec. 1 in each year, and maturing concurrently with the note. 

The proposed capital structure of the Orient will be simple in form and 
will not impose upon earnings any additional burden. The issue of 
without par value is proposed by the applicant principally because of the 
indeterminate value of the capitalizable assets. The Orient recognizes 
that the plan now before us is not a perfect one. It regards it as a prelimi- 
nary step toward a complete financial structure. ‘The cash which has been 
received has permitted some rehabilitation of the property to be made as 
above indicated. Under the pro plan the receivership can be termi- 
nated and the properties returned to the stockholders for management and 
operation. Should the Orient subsequently find that further financing is 
necessary, authority for the issue of any additional stock or bonds must be 
obtained from us under the provisions of Section 20a of the Inter-State 
Commerce Act. 

The original interveners appealed from the decree of the District Court 
fixing the compensation of the receiver and his counsel to the Circuit Court 
of Appeals for the Eighth Circuit. On or about Nov. 1 1927 they filed a 
potion in the United States District Court for the District of Kansas, 

irst Division, naming as respondents Kemper and Histed, et al., individ- 
ually, and Histed et al., as members of the committee under a deposit agree- 
ment dated Mar. 30 1916, in Equity Consolidated Cause No. 239-N. The 
respondents subsequently filed a motion to strike out certain parts of the 
petition, and the petitioners filed a motion asking for a temporary injunc- 
tion. At the time of the hearing on Jan. 4 1928, an answer to the petition 
had not been filed nor a hearing had on either motion. Becaus¢ of recent 
transactions that will hereinafter be set forth, it will be unnecessary now to 
give the allegations of the petitioners, the relief sought, or the authority 
which they requested us to grant. 

As above indicated, the Santa Fe has acquired all the British noteholdesr’ 

terests and the application of that company for authority to acquire 
control of the Orient by pur from Kemper all the shares of stock of 
the Orient that he owns or for which he holds or controls subscription rights 
has just been approved. 

Owing to the changed conditions arising since the hearing Jan. 4 1928, 
the Orient and the Santa Fe have filed a statement of agreed facts in which 
it is stated that on May 23 1928, by a decision not yet officiall eepereee. 
the Circuit Court of Appeals for the Eighth Circuit ructed the rict 
Court to reduce somewhat the compensation theretofore allowed to the 
receiver and his counsel, that the mandate of the Circuit Court of Appeals 
has been filed in the District.Court, but no order has yet been entered re- 
sponsive thereto, and that the order when entered would not affect the num- 
ber of shares of stock to be issued, viz, 35,000. but would merely result in 
a reduction in the subscription price per share, which was fixed by the 
Court's order of July 6 1927 at $71.61. 

On May 19 1928 the Santa Fe contracted with Kemper to purchase, su 
ject to our approval. the stock of the Orient or subscription ri 
owned or controlled by him. The acquisition of Kemper’s stock, 
a few additional shares since included in that contract. together with the 
rights already uired from the British noteholders, would give the Santa 
Fe ownership of the entire capital stock of the Orient proposed to be issued 
and would merge in the Santa Fe all interests heretofore opposed to each 

The Santa Fe states that upon the approval of its application to acauve 
control of the Orient, the mandate of the Circuit Court of Appeals be 
spread of record ediately, an decree entered by the District 

ourt, and thus all controversies as to the compensation and allowances to 
the receiver and his counsel will be eliminated. Furthermore, upon obtain- 
ing such authority, the Santa Fe will omenes to have dismissed with ot 

1 interveners filed on or about Nov. 1 1 


dice the suit of the origina . 
Pen the obtaining of authority to uire control of the Orient, the 
Santa Fe, as successor to the interests of the British noteholders, will pre- 
serve its rights in the judicial proceedings above mentioned. 

It appears, therefore, that upon the Santa Fe’s being granted authority 
to acq stock of the Orient owned or controlled by Kemper, all litigation 
herein ref to will cease and the Santa Fe will be entitled to have ed 


to it the entire 35,000 shares of stock of the Orient.—V. 126, p. 3925. 
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Maine Central RR.—Guaranty.— 
See Portland & Ogdensburg Ry. below.—V. 126, p. 1802. 


Missouri-Kansas-Texas RR.—Improved Outlook.— 

Pres. Columbus Haile is quoted in part as follows: ‘‘During the wheat 
season this year commencing June 1, up to Aug. 15, we leaded locally 
5,159 cars of wheat in comparison with + 586 last year. During 1926 we 
handled 17,780 cars of wheat and 13,463 cars in 1927. We will probably 
handle 17,000 cars this year. 

The cotton outlook in Texas is unusually good. In 1926 that state 
Produced 5,477,788 and 4,227,750 bales in 1927. It is estimated that the 
production this year will be from 5,000.000 to 5.500.000 bales. 

With the present weather conditions in Texas we should very closely 
approximate the 1926 production. In Oklahoma conditions are not so 
favorable. The production in 1927 was 1,009,104 bales. The present 
estimate for 1928 is 1,400,000 bales.”’ 

Summarizing the freight traffic situation, Mr. Haile states: ‘“‘We are 
hopeful, with the generally bright outlook as the result of favorable crops 
in the Southwest, that the decrease of $1,569,866 in revenues for the first 
six months will be largely overcome during the balance of the year. 

With respect to passenger business [I cannot see any indication of an 
improvement. The automobile and bus lines continue to take this traffic 

mus. The decrease in June was not so large as during previous months 
of the year for the reason that we had considerable additional revenue 
from travel to and from the conventions at Kansas City and Houston. 
For the six months our passenger receipts were $652.843 behind 1927, 

,003 under 1926 and $1,145.333 below 1925.’’—V. 126, p. 4078. 


Baio York Central Lines.—Buys 55 Locomotives and 5 
érs .— 

The company announced on Aug. 27, the purchase of 55 locomotives and 
5 additional 15,000 gallon locomotive tenders from the American 
motive Co. at an expenditure said to be about $5.400,000. Of these engines, 
30 are ef the latest design of passenger locomotive, known as the Hudson 
type, 65 of which were purchased last year, and which are now being used 
on main line trains, such as The 20th Century Limited and the Southwestern 
Limited. Twenty-five engines are Mohawk heavy type freight engines. 
Fn Bo i pees assigned ye B gan Ae in tar Boar -ab 

er engines; Michigan Central—5 passenger engines; — 

freight engines.—V. 127, p. 679. 


New York Central RR.—$50,000,000 Lake Shore & 
Michigan Southern Ry. Bonds to be Paid Off Sept. 1—The 
$50,000,000 Lake Shore & Michigan Southern Ry. 25-year 
4% gold bonds maturing Sept. 1 will be paid on and after 
that date at the office of the New York Central RR., 466 
Lexington Ave., N. Y. City.—V. 127, p. 950. 


New York Chicago & St. Louis RR.—Bond Issue.— 

The company has anpnlied to the I1.-S. C. Commission for authority to 
issue $11,275,000 refunding mortgage 444% bonds, which it proposes to 
pl as collateral security for short-term notes and use the money to 
reimburse its treasury for funds expended from income not yet capitalized. 
V. 126, p. 3293,3289. 


New York New Haven & Hartford RR.—Common Div. 
of $1.—The directors Aug. 28 declared a dividend of 1% on 
the $157,117,900 common stock (par $100), payable Oct. 10 
to holders of record Sept.10. In April 10 last a special div. 
of $1 was paid. The directors also declared the regular 
quarterly div. of 134% on the pref. stock, payable Oct. 1 
to holders of record Sept. 10. 

J. P. Morgan & Co., announce that they are now prepared to deliver 
definite 40-year Ist & ref. mtge. 44% gold bonds, series of 1927, dated 


Dec. 1 1927, due Dec. 1 1967, in exchange for outstanding interim receipts. 
(For offering, see V. 125, p. 3476.)—V. 127, p. 679. 


Old Colony RR.—Stock Authorized.— 

The I.-S. C. Commission on Aug. 23 authorized the company to issue 
not exceeding 9,274 shares of common stock (par $100), to be sold at 
og auction at not less than par, and the proceeds used to reimburse the 

ew York New Haven & Hartford RR. for advances made for capital 


nditures. 

The report of the Commission says in part: 

‘“The applicant is a non--perating company, its line being leased to the 
New Haven for a term of 99 years from March 1 1893. Under the provi- 
sions of its lease, the lessor must reimburse the lessee from time to time 
by the issue of its bonds or stock for advances made by the lessee to pay 
for permanent improvements on the property of the lessor. 

As of Dec. 31 1927, the applicant represents that it is indebted to the 
lessee for advances of the class descri in the lease in the amount of 
$1,924,054. Of this amount $889,140 is supported by completion reports, 
as required by our regulations of Feb. 19 1927, and $503,898 represents 
expenditures remaining uncapitalized after the issue of stock authorized 
by our order of March 26 1927. At the request of the lessee, the applicant 
seeks authority to issue 9,274 shares of common stock for the purpose of 
reimbursing the lessee in part for obligations heretofore descri " 

“The Lapel authorized common stock, as shown by the annual 
report for the year ended Dec. 31 1927 is $24,007,000, of which $23,185.700 
is outstanding. The stockholders have voted to increase the capital stock 
to 241,131 shares, which will provide for the issue requested herein. The 
Department of Public Utilities of the Commonwealth of Massachusetts, by 
its order dated June 15 1928, approved the issue of this stock. 

“The stock will be sold at not less than par at public auction to the 
highest bidder. No contracts, underwritings, or other arrangements have 
ag ge proposed to be made in connection with the issue.””-— 

P ‘_ , 


Paris Orleans RR. (Compagnie du Chemin de fer de 
Paris a Orleans) .—Listing.— 

The New York Stock Exchange has authorized the listing of $10,750,000 
5%% external sinking fund gold bonds on official notice of the issuance 
thereof in exchange for outstanding and listed interim receipts of A. Iselin 
& Co. and Brown Bros. & Co. 

Income Account Years Ended Dec. 31 1927. 
1927. 1926. 








1925. 1924. 
Receipts (after taxes): 

Passengers. ...-.-.-- $17,927,153 $18,368,841 $15,019,482 $13,730,803 
Saher 51,185,683 50,212,505 37, 190 32, 381 
Miscellaneous - - - ~~ -- 1,765,330 1,249,301 1,207,549 1,420,325 
I swing d ss oe hee $70,878,166 $69,830,648 $53,548,222 $47,836,509 

eer (after taxes): 
. exp., pens’s, &c $15,291,257 $12,900,956 $10,172,851 9.853 854 
Oo ting expenses .. 32,788,596 32,304,153 29,992.382 26,175,460 
aintenance.-...---- 9, ,360 x 84 7,451,482 5,916,325 
iscellaneous-.--_-.- 428,072 834,952 399,649 449,970 
ss ee $58,347,285 $54,928,906 $48.016.366 $42,395,111 
Sd vtiincdinbadae 12,530,881 14,901,742 5,531,856 5,441,398 





Interest on bonded debt $17,728.778 $16,947,547 $15.420,314 $13,871,794 
—V. 127, p. 1101. 


Pennsylvania Ohio & Detroit RR.—Abandonm’t of Line. 

The I.-8. C. Commission on Aug. 14 issued a certificate mitting the 
company to abandon, and the Pennsylvania RR. lessee, to abandon opera- 
tion of that portion of the Strasburg branch of the Pe Ivania Ohio & 
Detroit extending from Strasburg to Harwalk, approximately 1.5 miles, all 
in Tuscarawas County, Ohio.—V. 125, p. 1577 


Pittsburgh & West Virginia Ry.—Bonds for Connecting 


Line.— 
The directors have authorized an issue of $15,000.000 5% bonds to meet 
pe KA uy ay Ea 34 1-8. C at de © eet 
-» su ¢ approval by je Oe n. e n 
would co h the Western Maryland, and under a traffic 


ent 
with the Wheeling & Lake Erie would form a new route from the Great 
Lakes to the Atlantic seaboard. 





R 4 motion of the Pennsylvania, Baltimore & Ohio and Nickel Plate 


roads for reconsideration of extens 
Commission.—V. 127, p. 818, un ee ee ee 


Portland & Ogdensburg Ry.— Bonds.— 
9058 I.-8. C. Commission on Aug. 15 authorized the company to issue 
119,000 444% Ist mtge. gold bonds, to be sold at not less than 96 and 
int. and the proceeds used to refund maturi Ss. 
* rt wo was also granted to the Maine Central RR. and the Portland 
Z — nal Co. to assume obligation and liability in respect of the bonds, 
e former by guaranteeing payment of the peotee and interest, and the 


latter by ng its conse 
securing t om nsent to the issue of the bonds and to the mortgage 


The report of the Commission Says in part: 
4 The proposed bonds will be secured by a mortgage to be executed under 
ate of Nov. 1 1928 by the Portland & gdensburg and the Maine Central 
to the Portland National Bank, as trustee. The proposed mortgage re- 
cites that the Terminal Company has duly consented to the issue there- 
under of the proposed bonds and to the action of the Portland & Ogdens- 
burg and the Maine Central in executing the mortgage subjecting the 
property and franchises covered by the sub-lease of Sept. 6 1911 , to the 
ien of the mortgage. The Terminal Company will formally indorse on 
the mortgage its consent thereto. The bonds will be dated Nov. 1 1928, 
will bear interest at the rate of 414% per annum, payable semi-annually, 
and will mature Nov. 1 1953. They will be payable to bearer and regis- 
rable as to principal, and will be in the denomination of $1,000. Each 
bond will bear the guaranty of the Maine Central of the punctual payment 
of the principal and interest as they severally become due. 

No negotiations for the sale of the bonds are pending. It is proposed 
to request bids from banks and bankers and to sell the bonds to the highest 
bidder, but at not lessthan 96% ofpar. On that basis the annual cost will 
be approximately 4.775% .—V. 89, p. 349. 


Rio Grande Southern RR.—Final Valuation.— 
The I.-S. C, Commission has placed a final valuation of $3,222,800 on 
ag a and used properties of the company, as of June 30 1919.—V. 125, 


St. Louis-San Francisco Ry.—Definitive Ctfs. Ready.— 


The Guaranty Trust Co. of New York will be prepared, beginning Sept. 
5, to deliver 4% equipment trust definitive certificates series CC, dated 
May 15 1928, in exchange for outstanding temporary certificates. (See 
offering in V. 126, p. 2473).—V. 127, p. 951. 


Seaboard Air Line Ry.—Control of Tampa Northern and 
Tampa & Gulf Coast Companies.— 


The I.-S. C. Commission on Aug. 17 issued a supplemental order author- 
izing amendment of lease dated Jan. 5 1926, between the Tampa Northern 
RR. and the Seaboard Air Line Ry. The supplemental report of the 
Commission says in part: 

“By_our report and order in this proceeding dated Jan. 5 1926, 105 
I. C. C. 320, we authorized the Seaboard Air Line Ry. to uire control 
of the Tampa Northern RR. by leasé of its properties. The indenture of 
lease, dated Jan. 5 1926, provided that the lessee should lease the ratlroad 
poets of the lessor, with certain specified exceptions, from and after 

ec. 1 1925, for periods of one year until termina by cancellation of the 
lease at the option of either party thereto by giving to the other postr 60 
days’ written notice of such intention to cancel. As the Tampa Northern 
is now controlled by the applicant under lease and through stock ownership, 
the latter deems it advisable, for the purpose of simplifying accounting, to 
amend the lease effective Jan. 1 1928.” 

The Commission also issued a supplemental order authorized amend- 
ment of lease dated Jan. 31 1927 between Tampa & Gulf Coast RR. and 
Seaboard Air Line Ry. for similar reasons.—V. 127, p. 105. 


Southern Pacific Co.—Changes in Officers.— 


The board of directors announces the following changes in the organiza- 
tion and management of the company’s affairs, effective Jan. 1 1929. 

Henry W. de Forest, now Chairman of the Executive Committee, will 
retire from that position and become Chairman of the Board, a newly 
created position. Mr. de Forest will have the management of the com- 
pany’s general] financial affairs and consolidation matters. 

Hale Holden. for many years President and Chairman of the Executive 
Committee of the Chicago Burlington & qaney RR., will become Chair- 
man of the Executive Committee. Mr. Holden will have general control 
of the gosppeny'* business. 

A. D. McDonald, now Vice-Chairman of the Executive Committe of 
this Company and President of the Texas & New Orleans RR. (the Southern 
Pacific Lines in Texas and Louisiana) will continue in those positions, and 
in addition will have general control of the management of the Southern 
Pacific Steamship Lines. Mr. McDonald will maintain headquarters 
both in New York and Houston, Tex. » 

William Sproule, Pres., after more than 41 years of service with the 
Southern Pacific Lines, will on Dec. 31 1928, retire from active service 
oon op the pension rules of the company and in accordance with his expressed 


Paul Shoup, now Executive Vice-President, will become President. His 
headquarters will be in San Francisco, Calif. 


Equipment Trust, Series K. 


The I.-S. C. Commission on Amt, 14 authorized the company to assume 
obligation and liability in respect of $4,815 .000 equipment-trust certificates, 
series K, to be issued by the Bank of North America & Trust Co. under an 

eement dated Aug. 1 1928. and to be sold at not less than 984% and 
div. in connection with the procurement of certain equipment. 

The report of the Commission says in part: 

Invitations for vids for the peeperes equipment-trust certificates were 
sent to 60 banks and bankers and three bids were received, representing 
nine banks and bankers. The highest oid was 97% and div. As the 
annual cost to the applicant on that basis would be about 4.9411%, all 
bids were rejected. Subsequently Kuhn, Loeb & Co. offered to purchase 
the certificates at 98% and div. On that basis the annual cost to the 
applicant would be approximately 4.7785%. Our order to be entered 
herein will provide that the certificates shall be sold at a price not less than 
98% .—V. 127, p. 681. 


Toledo Peoria & Western RR.—Earnings.— 




















6 Mos. End. Cal. Yr. 6 Mos. End. 
Period— June 30 '28 1927. Dec. 31 '26 
Ms aby ‘ semen er nr ee $929,689 $1,611,403 $693 .496 
Passenger... ...----- acc nncenon-e 13,629 57 496 70,312 
oes emacs hbase Saeeie 14,792 30,141 16,24 
ee 3,920 23 844 14,54 
DT . cidatiasoscacsencasuaninamne 23,119 43,135 32,895 
Total revenues... ...-.---<cscccns $985,149 $1,766,019 $827 ,493 
To yb ~~, pyle $246,206 391.174 
Bauinment. ......--2---seecesecee 1% 733 aa3 08) 198.305 
= et 143 . F 
AE ss co ac eosin cient 336,1 722.241 368,842 
ee CTC 48. 90.021 
Total expenses --..-------------- $800,711 $1,530,263 $756,856 
Ni e from ry. oper....-.-.- $184,438 $235,757 $70,637 
eee & miscellaneous bs cs cect naaabaee .16,225 Dr.20,004 Dr.21,545 
Equipment rents - ----------------- Dr.72,.715 Dr.131,965 Dr.31,.708 
Joint facility rents. -.-------------- Dr.2,540 Cr.6,946 Dr.3,052 
. Cite nmmmnedns $92,957 $90,734 $14,332 
A dae sr cesta nme: 4. 10,649 17. 
Gross Income. . ..--2<<-ccesecnce $97 .933 $101,383 $31,367 
Int. on lst mortgage bonds.-.-.---.-. 0. Cant ~~ éttenh 
Other interest. ------------------- 4,092 4,829 31,048 
Other deductions.....------------- 2,00 4,057 788 
Net income. - . --..-..-----<---- $61,836 $32,498 def.$464 


—V. 126, p. 1968. 
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Southern Pacific RR.—Construction and Abandonment 
of Lines.— 

The 1.-8. C. Commission on Aug. 14 issued a certificate (a) authorizing 
the construction and operation by the Southern Pacific RR. and the South- 
ern Pacific Co., lessee, cf a line of railroad extending from a point on their 
existing line at Martinez easterly, northerly and northeasterly to a connec- 
tion with their line of railroad at or near Goodyear station, approximately 
6.1 miles, and (b) permitting the abandonment by them of the car ferry 
between Port Costa and Benicia, all in Contra Costa and Solano Counties, 
Calif. 

The total cost of the proposed line is estimated at $11,548,500. The 
applicants state that they have sufficient funds on hand to defray this ex- 
pense, and no new financing is contemplated at the present time.—V. 126, 
p. 712. 


Toledo Terminal RR.—Bonds.— 

The I.-8. C. Commission on Aug. 17 authorized the company to issue 
$259,000 1st mtge. 4% % gold bonds, said bonds to be sold at not less than 
95% of par and int. and the proceeds used for corporate purposes. 

The report of the Commission says in part: 

While no definite arrangements have been made for the sale of the bonds, 
the applicant states that it will offer them at public sale for not less than 
95% and int. On that basis the average annual cost to the applicant will 
be approximately 4.822% .—V. 125, p. 1049. 


Western Railway of Alabama.—Bonds.— 

The 1.-S. C. Commission on Aug. 10 authorized the company to issue in 
temporary and definitive form not exceeding $1,543,000 of first-mortgaze 
gold bonds: said bonds to be sold at not less than 97 4% and interest and the 

oceeds used to refund outstanding consolida first-mortgage 6% 

nds which will mature Oct. 1 1928. 

The report of the commission says in part: 

There are outstanding and will mature on Oct. 1 1928, $1.543,000 con- 
solidated first-mortgage 6% bonds secured by its consolidated first mortgage 
dated Oct. 1 1888, made to the Metropolitan Trust Co. of the City of New 
York. These bonds originally matured Oct. 1 1918, but were extended to 
mature Oct. 1 1928. There is no other funded debt. 

The applicant proposes to refund the outstanding bonds by the issue of 
new first mortgage bonds, to be secured by a proposed first mortgage which 
will be a first lien on its property. The mortgage will contain substantially 
the same provisions as the consolidated first mortgage. Because the out- 
standing bonds can not be retired before Oct. 1 1928, it may be desirable, 
if a favorable price is offered, to issue temporary bonds or bp pr ae trata 
receipts maturing Oct. 1 1928, to be exchanged at that time for definitive 
bonds. The definitive bonds will be dated Oct. 1 1928, will bear interest 
at a rate of not more than 4% % per annum, payable semi-annually, and will 
mature not more than 30 years from date. They will be issued in the 
denomination of $1,000, as registered bonds, and as coupon bonds, registrable 
as to principal. On any interest date after Oct. 1 1938, the bonds will be 
— to redemption at 103 and int. 

o arran ‘ements for the sale of the bonds have been made but it is stated 
that they will be sold for not less than 95. Our order herein will provide 
that they shall be sold for not less than 9744. The proceeds from their sale 
will be used to retire the maturing bonds, any deficit sustained because of 
Segoe to be met by funds from the applicant’s treasury.—V. 126, p. 








PUBLIC UTILITIES. 
Alabama Water Service Co.—Earnings.— 








Years Ended June 30— 1928. 1927. 
CEI POVONGEN . o 6 od cccacecwccccossescssns $724,041 $672,314 
Speten Pe cittienumaddsdcasanacthanceae 252,835 235,237 

CP cds cinkchanaedascndwhona ae maane J 4,14 
Taxes (excl. Federal income tax).....--..-----.-. a 8 

eG 5 i wind dh thes gla alah si enisge, aaa - $366,353 $341,085 
mT a I I em Sie 1 A 6,160 138 
Gross corporate income. -__........-......---.. $372,513 $341,223 
Annual interest requirement on total funded debt. ____-- 193,000 


Consolidated Balance Sheet June 30 1928. 
{Including Dallas Eliectric Company and Collinsville Ice Company] 


Assets— Ttabtl 

Plant, property, &c -......$6,741,115/$6.00 sumul. pref. stock..... z 600,000 
Investments in other cos... .-- 8,700! ded debt.......------.- ,860,000 
GE LG onesnacconsoncn nae 48,412|Funded debt ofconstituentcos. 67,465 
Notes receivable. -....-...... 4, Notes payable. _...-.-..-.-- 5,705 
Accounts receivable. _.._...- 41,765) Accounts payable. ...---..-.-- 17,699 
Materials & supplies_._...... 3,169) Taxes accrued. ...-...--.--- 961 
Special deposits. ggncecenenee bear _ accrued on funded on te P od 

Reacquired securities. _..-__- vs. accrued on pref. stock... . 
Deferred chags.& prepaid accts 460,560) Miscel. acerued Mab. -------- 4,530 
Due affiliated companies. -.-..-. 1,011,732 

Deferred liabilities. .....--.-- ’ 

a! PVG: dc dcndsbhaconnedican ; 
Total (each side).......... $7,406,966'Common stock & surplus....y 1,298,797 





x Represented by 5.000 shares of no par value. 
shares of no par value. z These liabilities p con- 


pally incurred 
nection with the acquisition of new perti additio: d better- 
ments net financed at June 30 1928.—-V. ° 127, p. 544. aii 


Allied Power & Light Corp.—Takes Up New Quarters.— 

The corporation and a number of en rises more or less closely affiliated 
therewith have moved their general offices into the new Chase National 
Bank Building at 20 Pine S8t., New York City, where they will come 3 
entire floors. The move orings under one a@ group of companies w 


Ln» 1,000 


combined ex 000,000, including Commonwealth Power 
Corp., Penn-Ohio Edison Co., American Electric Power Corp. and other 
wer and light systems associated with the Allied Power & t Corp.— 


- 127, p. 258. 


American Telephone & Telegraph Co.—Stock Subscr.— 
ohhe company reports that it received 265,000 subscriptions to its offer 
of $185,863,000 of stock at par to its stockholders of June 1 1928. The 
number of stockholders on that date was 432,000 and the subscription 
period came to a close on Aug. 1. 
b By far the greater part, or about 78%, of the subscriptions were made 
je Bo mmg I.” 3 Fa C 7 Aug. 1 rather ¢han under the plan of three foe a 
" © receipts t slight 
pag yey FY pts to the present time have been slightly 

It is of interest to note that the amount of stock for which payments 
were made in full as of Aug. 1 was 83.8% in both the 1928 and 1926 issues 
and that while the number of stockholders entitled to subscribe in 1928 
was 16% more than in 1926, total subscriptions numbered 17% more 
this peer and the average subscription was . a share greater than 
for the preceding offer. The offer averaged about $430 per stockholder 
and the average subscription was nearly $700. 

Many thousands of subscribers completed their payments prior to 
the final subscription date of Aug. 1 and by that time nearly 110,000 
certificates for the new stock had been issued and delivered. More than 
175,000 have now been delivered and remaining certificates are now being 
mailed at a rate exceeding 6,000 a day. 

Only about 4 of 1% of the amount of stock offered remains unsub- 
scribed as compared with approximately 1% in the previous offer. The 
company made every effort that seemed practicable to advise stockholders 
of the value of their rights and how and by what date to utilize them, 
and it seems that 4 of 1% is the irreducible minimum. As small as 
this percentage is, however, the value of the rights attaching to the unsub- 


scribed shares at th 
$600,000 e market price on the closing date was in excess 


Shares unsubscribed are available for sale as may be determined by the 

directors of the company. Such shares in the past have at some appro- 

riate time been sold at the current market price and the proceeds placed 
the company’s treasury for the equal benefit of all the stockholders. 


Obitua 


Ty 
Charles Hd Hubbard, a director and one of the pioneers in the telephone 


industry, died in Belgium, Aug. 24, f: j b 
acciaeat VW" lah ed ug rom injuries received in an autemobilo 





American Water Works & Electric Co.—Output.— 
Period End. July 31— 1928—July—1927 1928—7 Mos.—1927 
Kilowatt hours....-.- 139,225,813 126,517,112 1,002,453,227 959,970,223 

—V. 127, p. 681. 


Binghamton Light, Heat & Pow. Co.—Capital Increase. 

The stockholders voted Aug. 23 to increase the authorized capital stock 
from 175.000 shares, consisting of 50.000 shares of $7 cumulative preferred 
stock. 75.000 shares of $6 cumulative preferred stock and 50,000 shares of 
common stock, to 275.000 shares, to consist of 50,000 shares of $7 cumu- 
lative preferred stock, 75,000 shares of $6 cumulative preferred stock, 
50.000 shares of $5 cumulative preferred stock and 100,000 shares of com- 
non stock. 
: The terms and preferences of the new $5 cumulative preferred stock will 
be exactly the same as those of the $7 and $6 preferred stocks, with the single 
exception that the quarterly dividends on the new stock will be at the rate 
of $1.25 per share instead of $1.75 and $1.50 per share respectively as in 
the case of the present $7 and $6 preférred stocks. All three classes of 
stock will have equal preference and standing in the assets of the wen en & 

W. S. Barstow, President says: ‘“The growth of the company constantly 
requires extensions to lines and additions to plants and other facilities. 
These improvements must be financed through the sale of preferred and 
common stocks as well as bonds. The authorization of the $5 cumulative 
preferred stock will place the company in position to do new financing on 
terms in keeping with most favorable market conditions.”"—V. 126, p. 863. 


Blackstone Valley Gas & Electric Co.—Stock Offered.— 

Common stockholders of record on Aug. 10 were given the right to sub- 
scribe on or before Aug. 25 at $50 a share for 17,324 shares common 8 
(par $50) in the ratio of 1-9 of a share of new common stock for each share 
of common stock held.—V. 127, p. 820, 681. 


California Water Service Co.—New Securities.— 


The California Railroad Commission has authorized the company to 
issue $550,000 1st mtge. 5% bonds series A and $190,000 6% cumulative 
referred oom se $190,000 common stock.—V. 126, p. 2307, 4080; 
. 127, p. 544, ° 


Consolidated Gas Co. of New York.—Stock Dividend 
Ruling.— 
The Committee on Securities of the New York Stock Exch 


nge ruled 
an OO company’s stock be ex-stock distribution on Aug. 28.— V. 127, 
D. ’ 


Edison Electric Illuminating Co. of Boston.—Pooling 
of Power Resources of this Company and New England Power 
System Proposed.— 


Arrangements have oeen made subject to the approval by the respec- 
tive boards of directors, between the Edison Electric Illuminat Co. of 
Boston and the New England Power Association for the pooling of all the 
power resources of both systems for renewable ods aggregating 20 years. 

Without any financial affiliation between the two companies, the pro- 
posed arrangement will make available to consumers their combined _capa- 
city of meee 1,000,000 h.p., now installed. The Boston Edison 
and New England Power have for years exchanged some power, and on 
numerous occasions in the past when an emergency arose, the company 
needing the power was “y out by the other, thus Gemonaireting, 
value of their tie-in. ‘The demand upon the Boston Edison plant has 
= ean roughly at the rate of 100,000,000 k.w.h. annually. Ob 
this would soon require an additional turbine at the sae 
Weymouth, Mass. The turbine room and boiler room at 
at present filled, hence another turbine would also involve construction of 
new buildings. To accomplish this job would require 2 or 3 years, conse- 
quently the new turbine, if one were to be built, would not be ready until 
presany 1931. The effect of the proposed arrangement with New Eng- 
and Power, whereby Boston Edison to take 150,000,000 k.w.h. @ 
year for renwable ods t 20 years, will be to make unnecessary 
the installation of an additional turbine at this time. ‘The contract pro- 
vides that the price my be usted at 5 year intervals on a vasis equitable 
to both companies. he ble increase in Boston Edison output this 
year of round 100,000,000 k.w.h. amounts to about 12 . On Aug. 15 
the rate reduction ordered by the Department of Public Utilities last June 












went into effect. This rate reduction will cost the company a ximately 
$1,000,000 a year, but its effect will be largely neutralized by increased 
consumption and by the fact that Edison earnings have been running welf 
ahead of last year.—V. 126, p. 2147. 

Illinois Water Service Co.—Earnings.— 

Years Ended June 30— 1928. 1927. 
Operating revenues__........-..----..-.------ $553,314 $514,937 
Lperetion RETR EER apa oii se as ere 242,843 230,684 

ELEM ES SLE 27,166 32, 
Taxes (excl. Federal income tax)............-.-. 42 418 45,419 

NS Sr wire sei mig hag ne $240,887 $206,734 
I a | 8,114 

Gross corporate income----.-_...-.---.-------- $242,167 $214,848 
Annual int. req. on total funded debt......-.---- 25, anmame 

Balance Sheet June 30 1928 

Assets— Ltabtlities— 

Plant, property, &c.....-- $5,513,298/6% cumul. pref. stock....-.. 750,000 
SBE AS ALI 1. 27,012|Common stock & surplus_..-x 1,451,104 
Accounts receivable 96,611|Funded debt. _....-.---.----- $2 ,000 
Interest & divs. receivable. .281|Funded debt of constit’t cos..2 138,732 
Materials & supplies 45,201| Notes payable. __.-.-------- 5,500 
Special deposits. ..........- 148 ,447| Accounts payable ° 
Deferred chgs.4prepaid accts. 402,302|Taxes accrued. --..---------- 33,215 

Divs. accrued on pref. stock-. 3,750 
Misc. accrued liabilities--.-.--- 976 
Due affiliated cos......---- y 564,953 
—————_| Deferred liabilitirs........--. 6 
Total (each side)_...-...-- $6,236,152! Reserves. .....-.......----- 675,771 





a Funds for the retirement of which have been deposited. x Represented 
by 50,000 shares of no par value. y Principally incurred in connection with 
acquisition of new properties and additions and betterments, to be liqui- 
dated by the issrance of additional bonds.—V. 127, p. 545. 


Indiana Electric Corp.— Merger A pplication.— 

Petition was filed Aug. 27 with the Indiana P. 8. Commission seeking 
approval of proposed consolidation of the Central Indiana Power Co.'s 
group of electric light and = properties with the Terre Haute Indian- 
apolis & Eastern Traction Co. group. 

The Central Indiana Power group were originally known as the Brewer 
properties. In 1924 th passed into the control of a syndicate headed 

y the Middle West Utilities Co. The Terre Haute Indianapolis & East- 
ern Traction Co. group, consisting largely of transportation Fe ig ne are 
those known as the Morgan properties, the late Randal Morgan having 
been closely identified with these interests. 

The filing of this petition is the culmination of several months’ negotia- 
tions under the direction of Halsey, Stuart & Co. as consolidation managers, 
who were assisted by 11 committees representing the various classes of 
security holders in the different companies. 

Not including requested authorization for securities representing new 
money to be invested in the business, the capital of the proposed consoli- 
dated company represents a reduction of $7,426,242 from the present 
capitalization of the companies entering into the consolidation. This sur- 
render represents the cancellation of securities for which actual cash was 
originally paid, and was consented to in order that the consolidation could 
be accomplished. 

Officials of the companies participating in this consolidation declare that 
the consolidation of these, properties will make available at all times to 
the traction properties t electrical production facilities of the Central 
Indiana Power group, and they expect substantial savings in overhead 
operating costs through the simplification in management, accounting and 
other matters consequent upon the elimination of some 15 or more cor- 
porate entities. They expressed their confidence of the ability of the 
consolidated companies to furnish an efficient service at rates as economi- 
cal as possible, consistent with the preservation of the credit of the con- 
solidated companies, so that new invested capital may be readily available 
at all times to meet the public demand for increasing service. (See plans 
in V. 125, p. 515 and as amended in V, 126, p. 3753.).—-V. 126, p. 3753 
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Interborough Rapid Transit Co.—Wreck in Subway.— 
Due to a wreck just south of the Times Square Station Aug. 24, 16 
Passengers were killed and over 100 injured. Investigations now under 
Way have not as yet determined the cause of the disaster, but officials 


of the company are said to hold that it was due to a mechanical flaw.— 
V. 127, p. 545, 408. 


Kansas City Public Service Co.—Smaller Dividend.— 
The directors have declared a quarterly div. of $1 per share on the $7 
series ‘‘A’’ pref. stock, no par value, payable Oct. 1 to holders of record 
Sept. 15. An initial dividend of $1.75 per share was paid on this issue 
on Nov. 10 1927, which was followed on Jan. 1 1928 by a quarterly divi- 
dend of like amount. This latter rate was also pad on April 2 and July 
The pref. stock is cumulative from Jan. 1 1927.—V. 126, p. 1809. 


Laurentide Power Co., Ltd.—Offer to Minority Share- 
holders.— 


Pres. George Chahoon Jr., in a letter to the minority shareholders of 
the company with reference to the deal for the purchase of the latter by 
Shawinigan Water & Power Co., says: 

As owners of the majority of the outstanding shares of Laurentide 
Power Co., Ltd., we wish to advise you that we have concluded an agree- 
ment for the sale of our holdings of these shares to the Shawinigan Water 
& Power Co. on the basis of receiving one share of stock of the Shawinigan 
Laas J a Power Co. plus $150 in cash for each share of Laurentide Power 

0., > 

“The sale was made on the understanding that a similar offer would be 
tendered to holders of the remaining shares of Laurentide Power Co., Ltd. 
The transaction has to be completed on or before July 31 1929 and the 
Shawinigan Water & Power Co. has undertaken to submit this offer to the 
minority shareholders on or before that date.”’-—V. 127, p. 682. 


Massachusetts Utilities Associates.—Organized as a 
Holding Company.— 

Announcement is made of the formation of Massachusetts Utilities 
Associates, which, effective Sept. 1, will assume control of the $47,000,000 
of assets of the Massachusetts Utilities Investment Trust, the change 
being made, it is announced, for the cae age of broadening the scope of 
its activities and bringing about unification of the various public utility 
properties which it now controls through stock ownership. his in under- 
stood to be the first instance on record where an enterprise originally 
organized as an investment trust developed into one of the largest public 
utility holding companies in New England and shifted from the position 
held at the time it was originally organized. 

Commenting upon these developments, Edwin H. Barker, one of the 
Trustees, representing New York banking interests affiliated with the 
organization, stated that the change has been due to the rapid growth of 
the organization in the 17 months of its operations. Mr. Barker further 
sta 


tes: 

‘‘Massachusetts Utilities Investment Trust was originally organized as a 
trust with $2,000,000 of assets on March 31 1927, by a group of New 
England investors who desired to keep their holdings of securities in Mass- 
achusetts utility companies as permanent investments and at the same 
time have a larger voice in the management of these properties. 

“The plan met with immediate success and minority stockholders of the 
various companies immediately began excha g their h — for the 
securities of the investment trust. As a result the new eae on to-day 
holds from 80 to 100% of the capital stock of 46 operating public utility 
companies Massachusetts, and additional shares are being acquired for 
cash when obtainable at favorable prices. The organization is also the 
largest individual stockholder of the Edison Electric Illuminating Co. of 


Boston. 

‘The latest balance sheet as of June 30 1928, shows total assets of $46,- 
967.342, the current total being slightly larger. The figure compares with 
total assets of $40,950,486 reported on Dec. 31 1927, and saqeetnney 
$2,000,000 when the organization started on March 31 1927. The growt 
is further evidenced py the market value of outstanding securities which 
now approximates $56,000,000. The improvement in the earnings and 
financial position of Massachusetts utility companies also played an 
important part in the growth of the organization. The funded debt of the 
46 companies in which Massachusetts Utilities Associates is interested 
totals only $884,800, a situation believed to be incomparable in the public 
utility industry. The holding company itself has no funded debt 


outstan . 

Gross earnings of companies comprising Massachusetts Utilities Asso- 
ciates for the 7 months ended July 31 1928, aggregated $5,811,148 against 
$5,507 .606 for the same period last year, an increase of $303,542. Balance 
available for dividends, depreciation and reserves totaled $1,680,646 against 
$1,480,610, an increase of $200,035. 

For July gross earnings were $815,038 against $768,720, a gain of $46,318 
and balance for dividends $219.754 against $172,598, a gain of $47,156. 

The Board of Trustees of Massachusetts Utilities Associates includes 
Charles L. Edgar (Pres. of Edison Electric Illuminating Co. of Boston and 
recently elected Chairman of the Board of the New England Power Asso- 
ciation), Frank D. Comerford (Pres. of the New England Power Associa- 
tion), and Archibald R. Graustein (Pres. of the new International Paper 
& Power Co., which is credited with owning 90% of the shares of the New 
England Power Association). 


Massachusetts Utilities Investment Trust.—New Con- 
trol.—See Massachusetts Utilities Associates above.—V. 127, 
p. 822, 682. 


Memphis Natural Gas Co.—New Pipe Line Project.— 

A $10, ,000 pipe line project for the transportation of natural gas from 
the Louisiana fields to Memphis and the intervening territory in the States 
of Mississippi and Arkansas was revealed Aug. 28 in the announcement of 
the organization under the laws of Delaware of the Memphis Natural Gas 
Co. The properties of the company will, it is said, apes completion of 
the project, include approximate y 210 miles of new 18-inch pipe line with 
a daily rate transportation Lg ty of 60,000,000 cubic feet, two modern 
compressor stations with an installed capacity of 6,100 horsepower and 
other facilities and equipment necessary for successful operation. 

The company, which will be engaged primarily in purchasing and selling 
natural gas at wholesale, has arranged under a long-term contract, for a 
supply of gas from Industrial Gas Co., a subsidiary of Electric Power & 
Light Corp. Net total gas reserves avilable to Industrial Gas Co. and not 
already contracted for are estimated by Ralph E. Davis, engineer, to be 
not less than 811,000,000,000 cubic feet, whereas the requirements of the 
contract are placed at 250,000,000,000 cubic feet. 

The gas obtained under this contract will be sold under long-term con- 
tracts to Memphis Power & Light Co., Mississippi Power & Light Co. and 
Arkansas Power & Light Co. The contract with Memphis Power & Light 
Co. covers its entire gas requirements in the distribution of natural gas for 
domestic and industrial consumers in and about the City of Memphis 
under a new franchise which recently was accepted by Memphis Power & 
Light Co., and gas as fuel for its electric power plant. The contracts with 
the other companies call for gas to meet their requirements in territory 
along the Memphis Natural Gas Co.’s main pipe line. Population of the 
entire territory to be served is estimated at more than 300. a 

The new pipe line will extend from the Monroe gas field of Louisiana to 
a terminus connection with the gas distributing system of the Memphis 
Power & Light Co. at Memphis, Tenn. Financing in connection with the 
project will be announced shortly. 


Michigan Electric Power Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 928—12 Mos.—1927. 


1 
Gross operating revenues $175,413 $152,043 $688,651 $586,612 
Net income after taxes, 
int.& prov.for retire'ts 25,627 19,194 102,859 71,282 


—V. 126, p. 2792. 


Mississippi Valley Power Co.—Noiles Called.— 

All of the outstanding 6% gold notes, series A, have been called for 
redemption Nov. 1 at par and int. at the Continental & Commercial Trust 
& Savings Bank, trustee, 208 So. LaSalle St., Chicago, I1l.—V. 127, p. 822. 


National Electric Power Co. (& Subs.).—EZarnings.— 
Period End. June 30— _1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenues $6,574,846 $5,900,543 $26,605,507 $24,596,762 


et in e after taxes, 
Net incoluce devrec’ 3,072,228 2,652,878 12,736,796 11,392,223 


—V. 127, Dp. 953. 





New England Power Association.—Proposed Pooling of 


Power Resources of New England Power System and Boston 
Edison Co.— 


See Edison Electric Illuminating Co. of Boston above.—V. 127, p. 1103 


New England Public Service Co. (& Subs.).—Earns.— 
Period End. June 30-——1928—3 Mos.—1927— 1928—12 Mos.—1927— 
Gross operating revenue $4,605,862 $4,167,993 $18,814,871 $17,526,857 


Net inc. after taxes, but 
before depreciation... 2,128,351 1,868,876 9,109,366 8,049,473 


—V. 127, p. 107. 


New York Edison Co.—Changes in Personnel.— 

At a meeting of the board of directors, held Aug. 28, the following changes 
in executive administration were made: 

Nicholas F. Brady resigned as president and was elected Chairman of 
the board of directors; Thomas E. Murray, senior vice-president, was 
elected vice-chairman of the board of directors; Matthew g Sloan (Pres. 
of the Brooklyn Edison Co.) was elected Pres. of the New York Edison Co. 
in spenane charge of all operations and management. 

Sonn Wee will also continue to act as Pres. of the Brooklyn Edison Co.; 


Lieb, V-Pres. of the New York Edison Co., was elected senior 
V.-Pres. of that company.—V. 127, p. 822. 


New York Steam Corp.—£arnings.— 


: Income Account for Years Ended June 30. 
Operating Revenues— 1928. 1 


. 1926. 1925. 
Downtown district. ____ $2,566,515 $2,473,431 $2.601,207 $2,246,307 
Uptown district... __ 4,455,528 3,471,796 2,559,023 1,622,811 





Total oper. revenue__ $7,022,043 $5,945,217 $5,160,230 $3,869,118 
Non-operating revenues. 6 5 32,210 33,353 24,540 





Total gross earnings._ $7,085,158 $5,977,426 $5,193,583 $3,893,658 
Operating expenseas_____ ‘ 700 §=3,523,243 3,102,965 2,358,626 
Maintenance expenses _ - 520,801 420,942 322,361 316,659 
General taxes. ._______ 344,374 261,576 214,281 167 ,698 
‘Federal taxes..-_..___- 88,865 87,500 83,000 o 
Bond interest...______ 771,823 536,039 364,171 336,963 
General interest_______ Cr.173,153 Cr.250,816 Cr.13,206 Cr.24,896 
Bond discount & expense 61,310 46,744 27,903 25,097 
Miscell. amortization. __ 3,9 3, ry el fl 33 





Preferred dividends - - _ - 


Balance, surplus_-___- 06 ,836 $906 ,213 $799,881 $465 ,002 
The surplus account June 30 1yz8 shows: Surplus balance June 30 1927, 
$1,356,013. Add surplus net income before depreciation and com. divs. 
pict pn tee Mend ak $2 262 840. Deduct angrouentes a renew: 
e reserve, J ; other surplus c es, ’ ;8 us 
June 30 1928, $1,631.140.—V. 127, p. 107. a sien isa 


New York Telephone Co.—New Construction.— 
Pres. J. 8. McCulloh announced on 4 24 that the directors on Aug. 22 
authorized the additional expenditure of $3,525,275 for new construction 
in various parts of the territory served by the company. This brings the 
total appro riations made since the first of the year to $45,641,371, of which 


$39,16 was set aside for enlargement of telephone plant in the Metro- 
politan area.—V. 127, p. 953, 683. 


Northern Pennsylvania Power Co.—Proposed Acquis. 
The company has applied to the Pennsylvania P. 8. Commission for 
permission to purchase the franchises of five non-operative electric com- 
anies in Potter County, Pa. The five companies are the Ulysses, Gingham, 
wisville, Genesee and Harrison power corporations, situated in town- 
ships of the same name.—V. 126, p. 869. 


Ohio Electric Power Co.—Earnings.— 
6 Mos. End. June 30——1928—3 Mos.—1927— -—1928—12 Mos.—1927- 


17 
$1,348,299 $1,084,991 $678,511 
10 213,509 


Net income......... $1,524,534 ’ 
617,698 442,086 285,1 





Gross operating revenue $263,557 $238,472 $1,021,322 $925,809 
Net earns. aft. chrgs. for 

taxes, int. & prov. for 

retirement... ....... 34,770 34,414 174,058 110,535 


—V. 124, p. 3496. 


Ohio Public Service Co.—Bonds Called.— 
The company has called for redemption on Oct. 1 at 102 and int. $138,000 
Ist & ref. mtge. sinking fund 5% goid bonds, dated Oct. 1 1917, of the 


Richland Public Service Co. Payment will be made at the Union Trust 
Co., Cleveland, Ohio.—V. 127, p. 683. 


Ohio Telephone Service Co.—-New Control.— 

Acquisition of the properties of this company, furnishing telephone ser- 
ice to Greenville, Sidney, New Madison, O., and vicinity, by Engineers, 
Inc., of Indianapolis, is announced. The latter company is headed by 
Pierre Goodrich. 

The Engineers, Inc., now has more than 75,000 telephone stations in 
Eastern Indiana and Western Ohio, 9,000 of that number being uired 
Grower ee of the Ohio Telephone Service Co. properties.— 
V. 125, p. 4 


Pacific Gas & Electric Co.—Earnings.— 








6 Months Ended June 30— 1928. 1927. 
CRORE TOTO ac cn cosocenpipnndnsnainkinnseca $30,743,047 $28,470,010 
Maint. expenses (incl. taxes and reserves).......- 15.710.641 15,388,849 
TREREEE GE GOORIN 200 c0 cnindenegtilvamienindan até .404 681 5,147 422 
Tc sccnsaténenenannssceendnanoashinn 2,998,356 2,527,957 

WES IIONO.. 6 onc cdnnncnndnbasobawsinnenee $6,629,369 $5,405,782 
De CITIOOROE.. 0 cenevisannsadsiedduiiitnnid 2,347,396 2,090,212 
eee OS ea ae ee 2.708.312 2,324,290 

QOREGE,. 6. ccnncnerédcesagundn sen nandn Gnd ate $1,573,661 $991,280 
Earns. per sh. on 2,708,312 shs. common stock. --_ $1.58 $1.43 
—V. 127, p. 953. 


Pacific Lighting Corp.—Subscription Ruling.— 

The committee on securities of the New York Stock Exchange has ruled 
that transactions in the common stock of the corporation shall be quoted 
ex-rights on Aug. 31 and that the rights may be dealt in on a when issued 
basis on and after that date. See also V. 127, p. 1104. 


Penn Central Light & Power Co. (& Subs.).—EZarns.— 

Period End. June 30— —1928—3 Mos.—1927— -1928—-!2 Mos.—1927- 
Gross operating revenues $1,194,478 $1,182,537 $4,885 270 $5,040,978 
Net income after taxes, 

int. & prov. for retire. 309,162 20),708 1,236,063 1,037,582 
—V. 127, p. 953. 


Peoples Gas Light & Coke Co.—Stockholders’ Rights.— 

Stockholders of record Oct. 3 will be entitled to subscribe for additional 
$5,138,800 stock at $100 per share, to the extent of 10% of the share; then 
held 


Subscriptions will be payable at the election of the subscriber, on either 
of the following plans: (a) In one payment of $100 per share, payable 
on or before Nov. 5 1928; (6) In four instalments 0 $25 per share each, the 
first in talment to be paid on or before Nov. 5 1928, and one of the three 
remaining instalments to be paid on or before each of the following dates: 
Feb. 4 1929; May 3 1929; Aug. 5 1929; (c) In 10 instalments of $10 per share 
each, the first instalment to be paid on or before Nov. 5 1928, and one of 
the nine remaining instalments to be paid on or before each of the following 
dates: Dec. 3 1928: Jan. 3 1929; Feb. 4 1929; Mar. 4 1929; Apr. 3 1929; 
May 3 1929; June 3 1929: July 3 1929; Aug. 5 1929. 

All payments on subscriptions are to be made to the order of the com- 
pany either at the office of the company, 122 South Michigan Ave., Chi- 
cago, Ll., or at Bankers Trust Co., 16 Wall 8t., New York.—V. 127, p. 823, 
409. 


Peoples Light & Power Corp.—Changes Name.— 


The corporation announces that the name of one of its subsidiaries, the 
Peoples Hydro-Electric Vermont Corp., has been changed to Green Moun- 
tain Power Corpe—V. 127, Ds 1104. 
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Potomac Electric Power Co.—Bonds Called.— 

The company has called fer redemption Oct. 1 next, $44,300 gen. & ref. 
mtge. gold bonds, series B (6% due 1953), at 107% and int. Feyuent 
will be made at the National ity Bank of New ork, trustee, Wall 
8t., N. Y. City.—V. 126, p. 1352. 


Public Service Co. of Okla.—Bonds Offered.—Halsey, 
Stuart & Co.; A. B. Leach & Co., Inc.; and Hill, Joiner & 
Co., Inc., offered Aug. 27 at 96 and interest yielding 5.27% 
$5,000,000 Ist mtge. 5% gold bonds, series D. 


Dated May 1 1927; due May 1 1957. Redeemable all or part upon 30 
days’ notice at following ry and int.; to May 1 1932 at 105; on and from 
May 1 1932 to May 1 1937 at 103; on and from May 1 1937 to May 1 1942 
at 102%; on and from May 1 1942 to May 1 1947 at 102; on and from May 
1 1947 to May 1 1952 at 101; on and from May 1 1952 to May 1 1956 at 
100%; on May 1 1956 and thereafter to maturity at 100. Interest is pay- 
able (M. & N.) in Chicago and New York without deduction for the norma 
Federal] income tax now or hereafter deductible at the source not in excess 
of 2%. Company agrees to reimburse the holders of series D bonds, if 
requested within 60 days after payment for the Penn. and Conn. four mills 
taxes and for the Mass. income tax on the interest of the bonds not ex- 
ceeding 6% of such interest perannum. Denom. $1,000, $500 and $100c*. 
Data from Letter of Vice-Pres. Martin J. Insull, Chicago, Aug. 23. 

An Oklahoma corporation. Upon completion of present ncing, will 
supply electricity without cempetition in the Cities of Tulsa, Okmulgee 
and McAlester and 99 other communities in Oklahoma. Company will 
also supply ice to 16 communities, natural gas to three, and water to one 
community. The population of the communities to be served is approxi- 
mately 326,000. 

The territory served by the company, a caege part of which centers 
around Tulsa, Okmulgee and McAlester, is ri in natural resources of 
mineral wealth and fertile soil. Some of the industries that create a large 
and growing dermand for power are smelters, glass’ plants, oil refineries, 
cotton gins and mills. 

The properties of the company include electrical generating stations 
with a combined capacity of 71,120 k.w.; over 1,000 miles of high tension 
transmission lines and adequate distribution lines. The company’s ice 
plants are 16 in number and have a daily manufacturing capacity of 744 


ns. 

There was recently constructed a modern steam generating station at 
Weleetka, designed for an ultimate capacity of 45,000 k.w. The first 
unit of 15,000 k.w. is completed and in operation. This plant is designed 
to meet the increased demand for electric service in the territory to the 
north and south and east of Weleetka, and to supply the Tulsa area with 
additional service. 


Capitalization— Authorized. Outstanding. 
Prior lien stock 7% cumulative...........----. 36,000, $3.232, 
Prior lien stock 6% cumulative...........---. 6,000,000 4,300,000 
Preferred stock 6% cumulative_._........---.-- 1,000,000 one 
CE SOOO nk tin cnn cenbibobprcaviiphewhas 10,000,000 9,689,400 
First mortgage gold bonds, series C and D __.-- 000 


a ° ’ 
a Issuance of additional bonds limited by the restrictions of the mortgage. 
Purpose.—Proceeds will be applied toward acquisition of additional 
property including Oklahoma properties of Southwest Power 
other corporate purposes. 
Earnings of the company, as it will be constituted upon completion of 
ic Pa financing. 


Co. and for 





Months Endeed June 30— 1927. 1928. 
Gross earnings, including other income_ _-._.---_- $5,482,668 $6,195.783 
Operating expenses, maintenance & taxes __._-_-- 2,991,947 3,208,595 

Net earnings before depreciation _ _ __ __ ---. $2,490,721 


me $2,987,188 
Ann. int. on the Ist mtge. gold bonds to be outstanding requires _ 912,500 
For the 12 months ended June 30 1928 over 78.7% of gross earnings and 
81.8% of net earnings were derived from the sale of electricity. 
Franchises.—Company operates under a revocable permit pursuant to 
the laws of Oklahoma. 
Management.—Com pear is controlled, through the Central & South West 
Utilities Co., by the Middle West Utilities Co.—V. 127. p. 1104. 


Public Service Electric & Gas Co.—Earnings.— 

Period End. June 30— 1928—6 Mos.—1927 1928—12 Mos.—1927 
Gross earnings. -_...--- $43,652,508 $39,709,662 $83,579,147 $76,365,893 
Net after expenses, de- 


reciation & taxes_____ 15,427,760 13,056,505 29,243,822 24,531,675 
pln pier snarses. - 11,934,149 8,875,871 22,137,097 15,763,965 


Quinte & Trent Valley Power Co., Ltd.—Bonds Offered. 
—Johnston & Ward, Montreal, are offering $200,000 1st mtge. 
30-year sinking fund gold bonds, series A 6%, at 10144 and 
interest to yield about 5.85%. Dated July 1 1925; due July 
1 1955 (see original offering and description in V. 121, p. 840). 


Capitalization— Authorized. Outstanding. 
30-year Ist mtge. bonds (series A, 6%)----------. $1,000,000 $600, 
Fe Ee wn nthe ah af wn wee as eee ‘ 350,000 
Common stock (no par value)_._-..-.......----- 10,000 shs. 5,006 shs. 


0, , 
Data from Letter of J. G. G. Kerry, President of the Company. 
Company.—Incorporated under the laws of the Province of Ontario. 
Owns and operates Byero-feowse power plants at Frankford and Camp- 
bellford on the Trent River in Ontario, with installation capable of — 
ing under full head 4,000 h.p. These plants were completed in the - 
summer of 1926 and have been in successful operation since that time. 
Power is supplied under long term contract to the Canadian Paperboard 
pa ie Loy nkford and Campbelliford and also to the Frankford Elec- 
The company is the owner of all the shares, except directors qualifying 
shares, of a company which has built a steam power plant at Torente, 
acent to the new mills of the Canadian Paperboard i 
arnings.—Net earnings available for bond interest, depreciation and 
income tax for the year ended Dec. 31 1927 were $60,354. Earnings re- 
sulting from the building of the new plant in Toronto, based on long term 
leases in force, should add to the yearly earnings about $35,000, 
total earnings of $95,354. Interest requirements on $600,000 Ist mtge. 
bonds (including present issue), $36,000.—V. 123, p. 2656. 


‘Radio Cor - of America.— Wireless Service to Liberia — 
e era adio ion Aug. 17 authorized the corporation 
to establish radio communication with Liberia. 

Counsel for the corporation, a represensative of the State Department, 
and ceunsel for the estene Tire & Rubber Co., which already has radio 
communication with Liberia, appeared before the Commission to ask 
that the application for a license to communicate by radio with Liberia 
be granted the corperation. There was no opposition to the request. 

Agreement With Soviet.— 

M. G. Gurevitch, acting Chairman of the Board of Directers of the 
Amtorg Trading ee recently made the following announcement: 

An agreement calling for technical co-operation has been concluded 
between the Soviet State Electrotechnical Trust of Weak Current Factories 
and the Radio Corp. of America. The agreement provides for exchange of 
patent and engineering information in regard to various radio equipment. 
Technical assistance with reference to the manufacture of certain radio 
apparatus is also previded in the agreement. 

The Amtorg Trading Corp. has just placed a large order for radio equip- 
ment with the Radio Corporatien. 

The Soviet State Weak Current Trust operates the principal factories in 
the Soviet Union producing telegraph, telephone and radio equipment. 
An intensified development of radio communication and broadcasting is 
expected during the next few years.—V. 127, p. 823, 546. 


Shasta Water Co.— Admitted to Trading.— 

The class ‘‘A’’ convertible shares have been admitted to trading on the 
Los Angeles Ourb Exchange, Secretary Phillip 8. Leo has announced. 
je The gs! has an authorized capitalization of 20,000 shares of class 

A no par value stock and 40,000 shares of no par value class ‘‘B.’’ All 

of the issue is outstanding in the hands of the public while only 20,000 
shares of class ‘‘B’’ are outstanding, half of the ue being reserved for 
conversion of the ‘‘A’’ shares. 

In a circular recently published by Blyth, Witter & Co., it is pointed out 
that the class ‘‘A’’ convertible stock will be entitled to receive dividends of 


$1.50 per share per annum and will be convertible at the option of the 





holder, share for share, into class ‘“‘B’’ stock. It is not contemplated that 
dividends will be tly paid on class ‘‘B’’ shares, it is pointed out. 

The Crocker Federal Trust Co. of San Francisco is 
stock while the company’s head office at San Francisco ha 
These shares were recently listed on the San Francisco Curb Exchange. 


ell Telephone & Siegrages-+-— sae 2. 


cou tonal A 15 
The I.-S. C. mon Aug. ap 
company of the properties of the Homest Telephone Co. 

On Feb. 16 1928 the Bell Co. contracted to purchase all the pope 
of the Homestead Co., free from all liens and encumbrances, for ,000. 
An appraisal made by the Bell Co.’s engineer finds the cost of reproduc- 
tion new as $70,000 and less depreciation $56.148. Certain exchange 

les, wires and cables amounting to $805 will be removed as useless. 

here will be no net salvage in removing this equipment but there will be 
a cost of $195, making the total structural value of the plant to be pur- 
chased $55,953.—V. 126, p. 2646. 


Terre Haute Indianapolis & Eastern Traction Co.— 
Merger Application.— 
See Indiana Electric Corp. abeve.—V. 127, p. 411. 


Trinidad Electric Co., Ltd.—New President.— 
T. B. McCurdy, P.C., has been elected President, succeeding W. B. 
Ross.—V. 118, p. 2951. 


West Coast Telephone Co.—ZInitial Dividend.— 

The directors have declared an initial quarterly dividend of 14% on 
the 6% series cumul. pref. stock (par $25), —_— Sept. 1 to holders of 
record Aug. 20. See V. 126, p. 3757, 3930. 


Westphalia United Electric Power Co. (Vereinigte 
Elektrizitatswerke Westfalen G. m. b. H.), Germany.— 
Listed .— 

The New York Stock Exchange has authorized the listing of $20,000.000 
definitive engraved first mortgage 6% sinking fund gold bonds, Series A, 


due Jan. 1 1953, on official notice of nce in exchange for outstanding 
nterim receipts.—V. 126, p. 1983, 579. 


INDUSTRIAL & MISCELLANEOUS. 


Matters Covered in Chronicle of Aug. 25.—(a) Suit for receiver of peer 


of Burley Tobacce Growers Co-operative Association, p. 1130. 
homa oil preposal involves many factors—Companies to study ‘ect of 
State wide proration before agreement on co-operation, p. 1032. (c) W.C. 


Teagle says ne definite scheme of restriction of oil was formulated, p. 1032. 
(d) Ohio miners accept scale—Work to resume at 14 mines as result of new 
agreement effective until 1930, p. 1033. (e) Pittsburgh mine owners 

ore union invitations to negotiate wage agreements, p. 1033. (f) 

ecline in wages and imployment in Pennsylvania ant te collieries 

. 1033. (g) Vice-President Joseph R. Kraus of the Unien Trust Co. 

leveland eutlines the problem of the soft coal industry, p. 1033. (h) 
Court qpareves release of —— fund of $500,000, to general creditors of 
CS. bs. lier & Co., p: 1043. (i) Application to broadcast stock quota- 
tions overseas denied Rb ay toe @ Commission opposed by Reuters— 
not approved by New York Stock Exchange, p. 1043. (j) Resignation of 
Herbert Hoover as Secretary of Commerce a ted by President Coolidge 
—W. F. Whiting named as successor, p. 1046. 

Lead Prices Advanced.—American Smelting & R Co. 
vanced the price of lead 10 points to 6.40c.alb. ‘‘Wall Street News’’ Aug.27. 

Miners Sign $5 Day Wage Agreement.—The $5 a day wage scale of 1917 
was adep again by the United Mine Workers and the Southwestern 
Coal Operators’ Association in new wage contract upon Aug. 28, 
affecting between 8,000 and 10,000 miners in Missouri, Oklahoma, Kansas, 
Arkansas and Texas. Agreement takes effect on Sept. 1 and will expire 
en March 31 1931. **Wall Street News’’ Aug. 28. 

Pressmen Renew Conciliation Terms.—Union at Chattanooga extends 
— by a Publishers group for 5 years. New York ‘‘Times’’ 

ug. » Dp. - 

Carpenters’ Strike Ties Up 20 Mills.—About 20 mills thro out West- 
chester County, N.Y.,have been shut down as a result of the country- 
wide strike declared on Aug. 27 ) a. United Brotherhood of Carpenters 
and Joiners of America. N. Y. ‘“Times’’ Aug. 30, p. 34. 


Ajax Rubber Co.—Earnings.— 


has ad- 


6 Mos. End. June 30— 1928. 1927. 1926. 1925. 
OEE BN in ym nce smn $276,651 $537,457 pf.$587,535 pf.$550,125 
Other income -.-_-.---- 57,086 97,889 78,108 101,384 





Total loss______....- $219,565 $439,568 pf.$665,643 pf.$651,509 
Int. & depreciation ___- 354,874 421,591 329,771 330,024 
RIE ie nc in ie -gtecccuins . -waeaataace : ,091 
Inventory reserve. __-_-- 7 Si as I< eect aiatua eth 





CR” Papen ees ae $846,001 $861,159 pf.$74,279 pf.$262,394 

a Price decline rebates and loss from write-down of inventories in excess 
of reserve provided. 

Pres. H. L. MeClaren says: ‘‘The first 6 months of 1928 was the most 
critical and difficult period for the rubber industry that it has experienced 
since the extreme depression of 1920-21. 

‘‘Following two declines in selling prices to dealers the latter part of 
1927, together with drastic declines in prices to automobile manufacturers, 
crude rubber advanced substantially in cost the latter part of 1927 and 
early January, 1928. 

“After reaching a price of 42 cents in early January, the crude rubber 
market started a decided decline in February and dropped almost per- 
pendicularly te the lew level of 18 and 19 cents in early April, when the 
announcement was made by the British Government that the Stevenson Re- 
striction Plan weuld be abandoned Nov. 1 1928. 

“This oomaee in the crude rubber market, followed by a premature 
decline in selling prices of tires, caused rubber manufacturers generally 
most substantial losses during the period covered by the company's report. 

“The showing is after all crude rubber inventories, crude rubber in transit 
and on forward contract commitments, also the crude rubber content of 
finished goods inventories have been written down from cost to the market 
at the close of the half year iod. It is also after absorbing our total 
yo on our portion of the Crude rubber accumulated by the Crude Rubber 

ency. 

“‘In the report of Mar. 20 1928, attention was drawn to a reserve of 
$500,000 provided in the Dec. 31 1927 statement against decline in crude 
rubber on hand and commitment. This decline later became considerably 
more than was at that time expected. Therefore, the write-downs of 
inventories with loss on Crude Rubber Agency’s rubber exceeded this 
reserve. 

‘‘Despite these losses, company’s financial position continues a 
At June 30 it was ewing banks but $400,000, half of which has been paid 
this month and the remainder will be paid early next month. The ratio 
of current assets to current liabilities as at June 30 is 5 to 1. 

“The en age is making progress in its program of reorganization 
ef operating plans and policies and reduction of costs,’’ 

Balance Sheet June 30. 











1928. 1927. 1928. 1927. 

Assets— 3 $ TAabtitties— $3 3 
Property acc’ts __.x5,209,155 4,165,721) Cap stk. & surp_z10,385,794 11,093,518 
Good-will & pats... 2,184,875 1,874,875/ lst mtge. bonds .. 1,905,000 s y 
| Rare Send 944,842 1,200,002| Accts.d&accept.pay 679,291 $52,468 
Accts. & notes recy2,236,725 2,489,155) Promissory notes - Se 
Inventories -.-.-.-- 3,172,639 5,110,570| Notespayable_._.. 400,000 1,400,000 
Investments _---- 22,651 188,693 | Accrued liabilities. 196,064 135,896 
Deferred charges... 295,262 282,866 

TRO. cit thane 14,066,149 15,311,883 WO: oc sscues 14,066,149 15,311,883 


x After deducting reserve for Gopeaciaticn of $2,849,993. y After deduct- 

Ing reserves for discounts and bad and doubtful accounts of $197,837 
z Represented by 880,330 shares of no par value.—V. 126, p. 2150. 
Alabama Mills Co.— New Units Nearing Completion.— 
The 10 new units of the above company are approximately 75% completed 


and will be entirely done by Oct. 1, according to Caldwell & Co., bankcry 
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who are financing this operation. The work is far ahead of schedule and Consolidated Income Account 6 Months Ended June 30 1928. 

the management expects that all 10 mills will be in active operation well | Gross profit. ---.-......______ on ah mtiaitheie cath Mbvhpaiie skthal iain $ 813,200 

before the first of the year. All of the machinery for the 10 mills has been | Expemses._-_-___ 228i i_ou---ann--e 1,189,184 

purchased and over 100 carloads shipped to the new plants. Miscellaneous debits (net)... =. nn nnnnuncauceeenne 23,015 

(or ee acre Ee bis Pabeaaca CS tae: of New | | Profit before Federal tax $601,001 

e e u a a n o., . OS. 2 ~~ -- ee ee ee ’ 

York. also V. 126, p. 2966. “ ia I 0b 0 08 ccnasunavenceudsontesivaushadebsasbhanl 519,972 

Albers Bros. Milling Co.—Zarnings.— NS on 5 gag noon nena nanan nnn nn nn nnn nen ne nen n nee $81,119 
Operating Statement July 1 1927 to June 30 1928. ‘it —V. 126, p. 3452. 

OE GS ie nn cc wdbah osmeae $723, : . a 

Interest paid to banks. $80,082; interest paid on bonds. $02.409- 172,492 American Seeding Machine Co.—Annual Report.— 

Premium paid to retire bonds, $87,942; bond discount written Years Ended June 30— 1927-28. 1926-27. 1925-26. 1924-25. 
off, $91,445; additional reserves, $27,266; premium paid on Gross earnings - - --_.__ $2,808,311 $2,949,387 $3,010,199 $2,043,175 

ee ME ik as REE b cldla sat actin adaadoeus 219,816 | Operating expenses. ___ 2,689,925 2,853,120 2,629,510 1,898,890 
IU III A wee aca wae 57,125 
Depreciation on fixed assets... ....---.--..----.----------- 155,709 Net earnings_--._ ~~ $118,386 $96,267 $380,689 $144,285 

General taxes... _____- 30,819 35,239 31,220 27 ,062 

a ee oer a Ae Py Ee ne et $118,109 | State and Federaltaxes. _._... 8 _____. 8,158 11,070 

SR ns ac Batins odd canaue ho bhvbawdnenbh 213,318 | Bad debts--.-_.-.___- 21,138 15,234 24,489 20,781 
Inventory reductions... ______ Senmee: > Seeaec’ * peeiek 
NaN a a il $331,428 | Interest, etc........... 78,060 ClAee: -. waeeias 0” eae 
ee aL aedbedidabaw 60,178 | Depreciation. _-_-_-____-. 85,860 078 64,033 89,553 
mae | RERIMOGMENOS, oso... 28,087 47 ,965 3,74 51,606 
i Sn em enllltind $271,250 | Preferred dividends.... = _____. ,320 ¥ 150,000 
Balance Sheet June 30. Total deductions 243,965 $615,296 $3 
uctions____. ' 5, 51,646 $350,072 
is 1928. 1927. . wy a i: Des. “o~ a5g5-----" $125,579 $519,029 sur$29,043 $205,787 
Real estate, plants, Preferred stock ... 2,255,100 2,255,150 hep o fag . > 
goodwill, &e____x3,885,940 4,058,019] Common stock -.. 2,206,900 2,206,900 American Woolen Co.—Earnings.— 
Cash in banks and First mtge.748 -. -------- 1,271,900 6 Months Ended June 30— 1928. 1927. 
onhand______- 154,995 237,575) Ist mtge6s-_------ 1,350,000 -.------ INOS PECTIN, BONER CASE. no vnc cecnccdccccésnuund $105,297 $239,202 
Notes & acco’ Accountspayable- 179,640 152,645 Preferred dividend (7%) -...................... 020.833 
receivable... ___ y1,272,309 1,154,293} Notespayable.... 290,000 400,000 | Subsidiary dividends.......-.................. +=... psnaet 
Inventories a 1, 39.944 935,180 Acceptances pay’le 190.048 et i... 

v. against gra: SO iscckeee Tax.,int.,&c.,accr ’ ’ PD SUNN: suwie ks cénsadeddawensnane $105,297 def.$782,068 
Sundry investm’ts 102,420 103,039 | Realest.pur.contr 20,000 25,000 : ’ 
Dep. with a “a corona pomevpedh 271280 213°319 PUTED CME. cccncatencsncccscsséwssscsnt 15,175,425 15,597,021 

charges,&e. 145,660 130,572 ht. Ginecibabihindaeh keansedamanioat 
Total (each side) 6,800,123 6,618,718 | Depreciation..........................ceee eee . 16 Te 000 914 OL B18 

x After deducting $1,427,270 reserve for depreciation. y After deducting 

$36,954 reserve for doubtful account.—V. 127, p. 824. Profit and loss surplus........ccsssccscacsstsn $14,280,722 $13,753,607 
a : Consolidated Balance Sheet June 30. 

Allis Chalmers Mfg. Co.—Unfilled Orders.— 1928. 1927. ss 1928 1927 

The company’s unfilled orders on July 31 totaled $10,214,000, against Assets— $ $ Ltabdtlittes— 3; $ 
$10,148,287 on June 30 and $10,013,114 on Dec. 31 1927.—V. 127, Dp. 683. | Plant & mill fix- Common stock. 40,000,000 40,000,000 

: a 52,626,326 54,262,515] Preferred stock. 50,000,000 50,000,000 

Amalgamated Silk Corp.— Deposits of Bonds Urged.— Investments --. 3,175,731 3,469,769 | Sub. cos.’ stock. 300 300 

The company in a notice to the holders of the D. G. Dery Corp. 2@-year | Wool & fabrics, Shawsheen notes 5,500,000 5,500,000 
7% sinking fund gold bonds, says: raw, wrought Webster notes... 5,500,000 5,500,000 

Onder date of April 16 1928, a letter was sent to all of the known bond- & in process, Notes payable._. 1,066,700 2,078,700 
holders setting f a revised sinking fund plan (provided for in the second | _ ®ndsupplies.. 44,882,212 41,277,289) Curr.acc’ts, &c_ 2,276,211 2,300,415 
supplemental indenture) to which bondholders were requested to assent. | Cash-----..-.. 7,134,845 10,869,301) Res. for taxes & 

The revised plan is obviously to the advantage of all the bondholders for | Accounts receiv- contingencies. 4,063,175 4,063,176 
dive teliawines renmonn: - able (nee) - = 15,914,752 15,199,833 Mtge. =o. Y. nines :vinpeitattl 
(1) The corporation continues to expend annually by way of interest ank accept’ces O19 le - -  - - ty 8... 2,069, ,081, 
and the redemption and 1 retirement of bonds the same amount ($400,@00) Deferred charges 167,563 198,491 | Undiv. profits.. 14,280,722 13,753,607 

whic t present ° 

2) No bondholder is compelled te sell his bond at less than 110 and int, | Total --.---- 124,756,108 125,277,198} Total. .-...- 124,756,108 125,277,198 
no in A 5 ae ay Mey — be ee Ka coneuené —— the moa —vV. 126, p. 2650. 

ereon Ww used for e purchase Oo ona nm n e open mar . e ° ° 

(4) The bondholder relinquishes only the slight ibility (a ratio at Archer-Daniels-Midland Co.—Listing.— 

for the sinking fund The New York Stock Exchange has authorized the list of 26,714 


— of 1 to 60) that his bond may be redeem 
m time te time at 110 and interest. 

(5) The effect of the execution of the second epuptemental indenture by 
the requisite number of bendholders will be: (a) probable accelerating 
increase in the market value of the bonds and a stronger market due to the 
operation of the sinking fund in the open market, and (b) An accelerating 
increase in the a value of the security behind them. 

The operation of the revised plan is illustrated by the following: 

Under the original plan, there would have been available for the sinking 
fund this year the sum of $132,850 which would have been sufficient to 
call $120,500 face amount of bonds at 110. Under therevised plan, $221,500 
face amount has been acquired for the sinking fund which is equal te ever 
5% % of the tetal outstanding bonds as against a redemption of 3% under 
the old plan. This acceleration of the sinking fund has been reflected in 
a substantial increase in the market price for the bonds themselves and 
obviously strengthens the security for the remaining outstanding bonds. 

Holders of ape mee pe Ag of bonds held by the public Lave indicated 
their asent to the revised plan, but in order to make the same fully effective 
it is necessary that the holders of 75% should assent. The corporation has 
made every effort during the past six months te communicate with bond- 
holders, but as the bonds are widely held in small lots there are still about 
$1,200,000 bends in the hands of persens whose addresses are unknown to 
the corporation. 

In view of the practically unanimous assent by those with whem the 
corporation has been in contact it may be assumed that the remaining 
bondholders will assent when they are informed of the revised sinking 
fund plan and its advantages to them. 

Bondholders, who have not previously done so, are requested immediatel 
to send their bonds to The New York Trust Co., 1 Broadway, N. Y. 
City, for assent te the second <—eeuents indenture which embodies the 
r plan or, if any additional information is required, to communicate 
with the Amalgamated Silk Corp., 295 Fifth Ave., New York City. 

Bondholders who have already depesited their bonds will receive checks 
from The New York Trust Co. for the interest due on Sept. Ist. The neces- 
sary ownership certificates required by the Federal Government will be 
attached to such checks. 

It is the expectatiern of the management that the plan can be declared 
finally effective not later than Oct. 1 1928, at which time application will 
be made for the immediate listing on the New York Stock Exchange of 
bonds stamped with reference to the second supplemental indenture. 
Assenting bondholders can then exchange their certificates of deposit for 
such stamped bonds.—V. 126, p. 3758, 3300. 


American Commercial Alcohol Corp.— Earnings.— 
Earnings for 3 Months Ended July 31 1928. 


Go ens aac dae 2 eae ee i ane ahh ockadths $310,292 
a eee ee ere oe ee Pee ee eee 40,209 
OR Re ha ee ee Sa a is Bc $356,501 
Interest, amortization and Federal income taxes____......__ 145,705 
i Os <2. edna nd ba anew eb oe keen od Ree $204,796 


Earns. per share on 77,006 shares com. steck________________ 
—V. 127, p. 954. 


American Encaustic Tiling Co., Ltd.—Larger Dividend. 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock (no par value), payable Sept. 28 to holders of record 
Sept. 12. Previously the company a quarterly dividends of 60 cents 
per share on this issue.—V. 127, p. 825. 


$2.66 


American Ice Company.—E£arnings.— 

Month of July— 1928. 1927. 
Earns. before Federal taxes & depreciation_-_-_-__-_ $1,112,954 $935,734 

President Charles C. Small says: July earnings of the company were 
the 2 t in the Company’s history. In New York, Boston, ladelphia, 
Newark, Baltimore and Washington, as well as in adjacent territory, the 
company’s business in July has broken all records. Its business at the 
Atlantic shore resorts was noticeably heavy, indicating great activity 
in those places.’’"—V. 127, p. 954. 


American Safety Razor Corp.—E£zira Div. of 25 Cents.— 

The directors have declared the regular quarterly dividend of $1 per 
share and an extra dividend of 25 cents per share on the outstanding capi 
tal stock, both payable Oct. 1 to holders of record Sept. 10. Like amounts 
were paid on July 2, April 2 and Jan. 3 last. From July 1 1925 to Oct 1 
1927, inciusive, P ween dl cash dividends of 75 cents per share were paid. 
and in addition the company paid a stock dividend of 1% in each of the 
four quarters of last year. 





additional shares common stock without par value, upon official notice of 
pao and payment in full, the total amount applied for 241,714 
ares. 

Common stockholders of record Aug. 17 are given the right to subscribe 
at $50 per share to the 26,714 shares additional common stock at the rate 
of one share for each eight shares held. Payments of subscriptions must 
be made ia full on or before 3 o'clock p. m. on Sept. 17 1928, at the office 
of the Seaboard National Bank, 115 Broadway, New York. 

The proceeds from the sale of the 26,714 additional shares of stock will 
be used to increase working capital and in the expansion of the business. 
Negotiations are under way for the purchase for cash of several plants of 
American Linseed Co. 

Consolidated Balance Sheet as at June 3 1928. 


[Giving effect to the acquisition of the entire property and assets of Will- 





iam O. Goodrich Company.] 

Assets— Liabiltites— 
Land, bidgs. & equip., &c., Preferred 7% cum. stock.... $4,360, 

less depreciation---.---.--- $7,368,908|Common stock.___....-_--. 5,812,436 
_ eae 1,435,443| Accounts payable.._....... 2,667, 
Accounts receivable. ---.--.-- 3,530,157|General taxes accrued---_-.-..- 47, 
Notes receivable.....-.-.---- 1,081,647) Notes payable...._...__--- 5,022,500 
Liberty bonds_---.-.-..-.----- 20,000/Provision for contingencies, 
Advances on flax....--.----- 100,000} &c., incl. Fed. tax on inc... 514, 
10,925,111)Initial surplus___.......-.. 1,548,945 
Trade memberships & sundry Earned surplus.-........... 4,729,208 

DCL ete asakennennas 88,462 
Prepaid insurance, taxes, &- 93,001 
Good-will, patents, &c------ 1 

MEP cates cibdénere ake $24,642,730! Total...............--.- $24,642,730 
—V. 127, p. 955. 

Armstrong Cork Co.—Exztra Dividend of 1244¢.— 

The directors have declared an extra dividend of 1 cents per shareand 
the regular quarterly dividend of 3744 cents per share on the common 
stock of no par value, both payable Oct. 1 to holders of record Sept. 17. 


Like amounts were paid on this issue on July 2 last. 

On the old commen stock of $100 par value which was recently exchanged 
for new no par common stock on a 4-for-1 , the company paid quarterly 
cash dividends of 144%, and in addition, on Jan. 15 1926, 1927 and 1928, 
paid a 5% stock dividend.—V. 126, p. 3301. 


(The) Auditorium, Ltd., Ottawa, Ont.—Bonds Offered. 
—Royal Securities Corp., Ltd., Montreal, recently offered 
$290,000 614% 1st (closed) mtge. 20-year sinking fund 


bonds at 100 and interest. 

Dated Dec. 1 1924; due Dec. 1 1944. Prin. and int. (J. & D.), payable 
in legal tender of the Dominion of Canada at the principal offide of the 
Bank of Montreal, Ottawa, Montreal and Toronto. Denom. $1,000, $500 
and $100, c*. Red. all or part on any int. date upon 30 — notice, 
at a premium of 5% prior to Dec. 1 1934, and thereafter until maturity 
without premium. Trustee: The Royal Trust Ce. 

Capitalization— Authorized. Outstanding. 
6%% Ist mtge. sinking fund bonds, due 1944-- -- (Closed) $290, 
6% cumulative preferred stock ----------------- 300,000 207 ,100 
ee SS ee errr re eT eee 200,000 175,000 

Company.—Incorporated in Canada in 1922 to own and operate in Otta- 
wa a modern auditorium building for use in winter for soceee and skating 

urposes and in summer as an amusement and convention hall. Company 
oo received most substantial support not only from Ottawa’s leading 
citizens but also from the community of Ottawa as a whole. Its issued 
preferred stock has all been subscribed and paid for at par by citizens 
of Ottawa and Hull. Construction was undertaken early in 1923 and the 
Auditorium was successfully opened in Nov. of that year. It has since 
been in centinuous and successful operation. 

Earnings.—Annual net earnings after deduction of operating expenses, 
maintenance charges and local taxes and available for bond interest and 
depreciation for the year ended Oct. 31 1927 were $31,371, as against 
annual bond interest of $18,850, over 14 times bond interest requirements. 

Sinking Fund.—Trust deed provides for an annual cumulative sinking 
fund of 2% on all bonds issued, plus interest on bonds previously redeemed, 
commencing Dec. 1 1930. It is esitmated that this will retire over 40% 
of the issue by maturity. 

Ottawa Hockey Contract.—Company has a 15-year contract, expiring in 
i938, with Ottawa Hockey Association, Ltd., which operates the Ottawa 
wrofessional hockey team in the National Hockey League, which contract 


wovides for the plaving of all Ottawa home games in the Auditorium. 
Under this contract there is an increasing scale of payments per game from 
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year to year. Inasmuch as the average annual gross earnings from this 
contract for the three years ended Dec. 31 1928, have been approximately 
$25,000 “¥ annum, the value of this contract may be considered to be 
substantial. 

In addition the Auditorium derives substantial revenue from amateur 
hockey, Ottawa being regarded as one of the most promising centres of this 
branch of sport. 


Bohm Aluminum & Brass Corp.— Larger Dividend.— 

The directors have declared a quarterly divide of 75 cente per share 
on the capital stock, no par value, payable Oct. 1 to holders of record 
Sept. 15. From July 1 1927 to July 1 1928, incl., quarterly dividends of 
37% cents per share were paid.—V. 127, p. 264. 


Borden Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 30,032 
additional shares of capital stock, par $50, on official notice of issuance in 
payment for all the outstanding capital stock of the hire Cheese 
Co.; 12,904 additional shares capital stock, official notice of issuance in 
payment for the business and assets of hn gow Fuel & Supply Co.; 4,500 
additional shares of capital stock, on official notice of issuance in payment 
for the business and assets of Christiansen Bros. Dairy Co. and its as- 
sociated company, Freeport Milk Products Co.; 1,426 additional shares 
capital stock on official notice of issuance in part payment for the assets 
and business of Clintonville Milk Co.; and 1,200 additional shares of 
capital stock on official notice of issuance in payment for property acquired 
from Greenview Farms Dairy Co., Inc., making the total amount applied 
for to date 1,214,836 shares. 

Under authority of resolutions adopted by the directors at a meeting held 
Aug. 7, the officers of the company authorized the following transactions: 

The purchase of all the issued and outstanding capital stock of the Lake- 
shire Cheese Co. (Wis.), being 7,100 shares par $100 each of non-voting 
common stock, out of a total of 7,500 shares and 8 shares of no par value 
voting common stock, pe tn ges to be made by the issue and delivery of 
30,032 shares of capital stock and the assumption by the company of all 
liabilities (excepting certain tax liabilities) existing at the time of purchase. 

The purchase of the assets and business of Pesples Fuel & Supply Co. 
(1ll.), payment to be made by the issue and delivery of 12,904 shares capital 
stock, and the assumption 4 the company of all liabilities existing at the 
time of purchase. Company has also agreed to furnish funds for the redemp- 
tion of $500,000 6% first mortgage bonds of Peoples Fuel & Supply Co., 
redeemable at 102 and int. 

The purchase of the assets and business of the Christiansen Bros. Dairy 
Co. (Ill.), and of the Freeport Milk Products Co. (iil). Payment to be 
made by the issue and delivery of 4,500 shares of capitalstock and the as- 
sumption by the company of all liabilities (excepting certain tax labilities 
of each of the Illinois corporations existing at the time of purchase. 

The purchase of the assets and business of the Clintonville Milk Co. 
(Wis.), payment to be made by the issue and delivery of 1,426 shares of 
capital stock and the assumption by the company of all liabilities of the 
Ww nsin corporation existing at the time of purchase. The contract of 
purchase and sale between the company and the Clintonville Milk Co. 

rovides, in addition, that the company shall furnish funds for the re- 
Semption, at the earliest practicable redemption date, of the following 
securities of the corporation viz: $80,000 preferred stock redeemable at 
ar and divs; $26,500 6% first mortgage bonds at 102 and int., except 
2,500, maturing on Oct. 1 1928, which shall be redeemed at par and int. 

The = of certain property of the Greenview Farms Dairy Co., 
Inc. (Ill.), payment to be made by the issue and deliv of 1.200 shares of 
capital stock. In addition to the issue of the 1,200 shares of stock, the 
company has agreed to purchase for cash, accounts receivable from customer 
pa 85% of the face amount of active accounts and 50% of the face 
amount of {nactive accounts (not more than 6 months past due) up to a 
maximum of $2,500; and also to pay employees for vacations due. 

Pro Forma Consolidated General Balance Sheet, May 31 1928 


{After giving effect to the acquisition of the properties and businesses of 
the Reid Ice Cream Corp., J. M. Horton Ice Cream Co., Inc. Merrell- 
Soule Co., Dairy Made Ice Cream Co., Gridley Dairy Co., Wieland Dairy 
Co., Wieland Ice Cream Co., A. J. Olson Co., J. D. Broxham Dairy Co., 
Ottawa Dairy Ltd., the last named Company being herein carried as an 
investment in subsidiary companies, due to the fact than on May 31 1928 
complete acquisition of Ottawa Dairy Ltd. had not yet been accomplished 
and certain assets of J. M. Barron & Sons. The net assets acquired from 
the aforementioned companies include certain property valuations based 
on appraisals (partially completed) and are subject to audits of the books 
of the Companies, now in progress.] 


Assets— 3 TAabtltttes— s 
Property, plant & equip. (in- MGTIO. on ccccetbosuncn 93,100 
cluding Madison Avenue & Notes & accts. payable__.... 10,772,793 
Hudson 8t. Office Bidg. Income taxes (estimated).... 1,940,947 
NO go 5 vs ec ot nih dh 83,029,177|Other accrued items. __.---- 1,533,064 
Less: mtges.—Madison Ave. Deferred credits. .......---- 84,685 
Office Bldg. properties.... 1,400,000/Subscription to capital stock 7,822,211 
rves for depreciation... 23,182,797| Capital stock. .._....-.-.-- 54,307,100 
———_——| Reserves: Ins., conting., &c. 9,603,231 
Net prop., plant & equip. 58,446,380/Surplus......-........-.-- 24,179,227 
Ce phe nse acnuaesiennore 14,719,894 
Receivables—less reserve for 
doubtful accts.........-- 8,015,285 
Market. sec. (at mar. or less) 8,611,324 
BI 25 ss nu cinta. Dh es 11,964,560 
Inv. in subsidiary cos_-_--.-- 2,038,055 
Prepaid items, misc. assets&c 4,040,861 
‘Trade marks, patents & good 
Ws hekbdekee censenduka 2,500,000 
TE cnunsondnahaherawe SIO eee RO, ptcardicidanwinnes 110,336,359 





—V. 127, p. 1107, 826. 


Borg-Warner Corp.—Com. Div. No. 2—July Profits.— 

The directors have declared the regular quarterly dividend of $1 on the 
common stock, payable Oct. 1 to holders of record Sept. 20. An initial 
dividend of like amount was paid July 1. 

Pres. George W. Borg says: ‘‘Tne outlook for the remainder of this year 
is highly satisfactory.”’ 

Net profit for July was $365,111 after charges and Federal taxes, bring- 
ing the seven months’ net profits to $2,650,786. 


Initial Preferred Dividend Declared.— 
The directors have declared an initial dividend of $2.10 per share on the 
eye stock, covering the period from June 12 to Oct. 1, payable Oct. 
to holders of record Sept. 20. This is at rate of $7 per share per annum. 

(See offering in V. 126, p. 3595.) —V. 127, p. 826. 


Brooklyn Post Offices, Inc.—Bonds Offered.—Robert 
Garrett & Sons, Baltimore, are offering $420,000 Ist mtge. 
collateral lien 544% sinking fund gold bonds at 100 and int. 


Dated Sept. 1 1928; due serially as follows: Series A, $75,000, Sept. 1 
1933; series B, $105,000, March 1 1935: series C, $115,000, March 1 1936; 
series D, $125,000, Sept. 1 1937. Interest payable M. & S. Denom. 
$1,000 and $500 c*. _Red., all or part, on any int. date on 30 days’ notice, 
at a premium of 4 of 1% of the principal amount for each year or fraction 
thereof between redemption date and the maturity date, but in no event 
to exceed 102 and int. Corporation agrees to refund to holders of these 
bonds, upon proper and timely application, all State, county, and municipal 
taxes which such holder may pay up to % of 1% per annum, including 
the District of Columbia 5-mills tax and the Massachusetts income tax 
mot exceeding 6% per annum, on the interest, all as provided in the in- 
or ok =. vasows oe of ee ye y ey the ——— 

a ax not in excess o %. Principal an t. payable at 
the office of Safe Deposit & Trust Co., Baltimore trusses. was 

Data from Letter of R. D. Brown, President of the Corporation, 


Location.—The properties covered by underlying mortgages held by 
the ———T Post Offices, Inc., comprise four completed and occupied 
post-office buildings and the parcels of fee simple land upon which they 
are erected, located in the Borough of Brooklyn, New York. They are 
of substantial steel and brick construction, being designed and erected 
in accordance with plans and specifications approved by the U. S. Post 
Office Department. They are located in widely separated neighborhoods, 
pool : corving, 2 Co wy A oad —— ane business ay thus 
pro we v security. of these properties have been 
under lease by the Government fos.a number of years. 











Properties.—The lots have an aggregate area of 28.850 square feet; 
each of them is improved by one of these Post Office buildings, having a 
basement and first and second floor: the improvements comprise total 
floor areas of 51,345 square feet and a total cubical content of 765,700 
cubic feet. The buildings are occupied by the U. 8. Government which, 
in addition to the regular rentals, pays all heat, light, janitor and other 
operating expenses. 

Security.—The mortgage securing each series of bonds is a first lien 
on a specific property and, furthermore, the equity in each mortgage over 
and above the amount required to pay the bonds of the series by 
such mortgage shall be applicable pro rata to the liquidation of the bonds 
of all other series. 

All of the U. 8. Government rentals are payable at the end of each month 
or quarter and are assigned to the trustee for the benefit of bondholders, 
which holds a power of attorney from the mortgagor corporation authorizing 
said trustee to receive payments direet from the Government if for any 
reason the mortgagor corporation should fail to pay in advance the monthly 
requirement of interest and sinking fund. 

Earnings.—All of the buildings are under lease to the U. 8. Government 
for Post Office purposes for periods extending, respectively, beyond the 
maturity of each series of bonds. The teases are in the form designated 
as non-cancellable by the Post Office Department. ‘The annual rentals 
received from the Government amount to $43, The maximum annual 
interest charge on this issue of bonds is $23,100. 

Sinking Fund.—Mortgage provides for monthly payments to the sinking 
fund to begin Sept. 151928. Thus commencing immediately, the operation 
of this sinking fund, through purchase of bonds in the o market or by 
redemption, is calculated to retire approximately $108,000 principal 
amount of bonds during the life of the loan. 


Bush Terminal Co.—Regular Cash and Stock Dividends 
Declared on Common Stock.— 


The directors have declared a quarterly cash dividend of 50c. a share and 
a quartenty stock dividend of 144% on the common stock, no par value 
both payable Nov. 1 to holders of record Oct. 5. Like amounts were paid 
on this issue on Feb. 1, May 1, and Aug. 1 last. On July 15 and Oct. 15 
1927, the company paid dividends in stock at the rate of 2% quarterly 
with no cash payment.—V. 127, p. 685. 


Butterick Co.—LZarnings.— 





6 Mos. Ended June 30— 1928. 1927. 
CE. ciiininhiveddhs Awedasdddadiddunare eect $6,272,193 $6,597,676 
REDON. GEO... Bec cnanercivadantbidhiana dink 5,702,136 6,036,570 
NGS, GE. casa n cctvecsnawhotiguednscsndaes 137,830 64,458 

ee TN, 6 ocie chemi anddgabskdinmiimne $432,227 $496,648 
Shares capital stock outstanding. -....2-.2-. . 210,785 158,134 
AGI Ft Bs ib kn boa caanaessnsossanise $2.05 $3.14 


—V. 126, p. 3454 


Chickasha Cotton Oil Co.—Zarnings.— 
Combined Income Account Year Ending June 30 1928. 


[Chickasha Cotton Oil Co., Anadarko Cotton Oil Co., Mangum Cotton 
Oil Mill Co. and Hollis Cotton Oil Co., 
Chickasha Anadarko Ma m Hollis Total 


Sales & gin earn---22,658,265 5,992,399 1,144,015 1 022,453 30,817,133 


Cost of sales, oper. 
& admin. exp...21,593,839 5,742,787 1,013,550 813.777 29,163,954 











Net profit....-. 1,064,426 249,612 130,465 208,676 1,653,179 
Other income... -- 246,014 19,761 9,649 19,445 294,869 
Net income. ------ 1,310,439 269,373 140,114 228,121 1,948,048 
Interest paid ----- 76.600 16,253 4,476 6.786 104,116 
Depreciation - - - -- 153 ,656 69,596 13,188 15,891 252,330 
Federal tax.....-- 104,062 23,399 15,148 23,458 166,068 

334.319 109,248 32,813 46,134 — 522,515 

Netinc. for year 976,121 160,125 107,301 181,986 1,425,534 


Surplus—June 30 1928. 

After giving effect to progeses acquisition of Anadarko Cotton Oil Co., 
angum Cotton Oil Mill Co. and Hollis Cotton Oil Co. 

Chickasha rr — a ~— 


Earned surp. of respec. cos.— 
Bal. June 30 1927. 5,013,201 
Adjust. applic. to 


461,203 426,862 211,382 6,112,649 


711,536 


Balancesurplus. 4,301,665 
Net prof. as above 976,121 
Total surplus... 5,277,786 
Dividends paid--- 
Dividends declared 765,000 
Excess of par value 
of Chickasha Cot- 
ton Oil Co. stk., 
to be issued in ac- 
uis. of the Ana- 
arko Cotton Oil 
Co., Hollis Cotton 
Oil Co., Mangum 
Cotton Oil Mill 
Co., over par val. 
of the stock of cos. 
SRS 


4,570 17,954 


456,633 408,908 
160,125 107,301 1,425,534 


616.758 516,209 380,837 6.791.590 
21,000 10,875 7,500 191 208 


746,592 
5,366 ,056 


12,532 
198,850 
181,986 








30,000 
565,758 


150,000 
5,685,340 


95,000 
410,334 


25,000 
348 ,337 


4,360,911 





Balance. ...... 
Capital surp. aris. 
from reval. of prop- 
erties: 
As shown by bal. 
sheet at June 30'27 2,723,448 
Apprec. on prop. 
sold or inc. whic 
are now carried as 
invest.at cost ,&c. 


465,858 187,764 282,509 3,659,579 


dr14,117 
7,070,242 


ar31,415 
1,000,201 


dr166,293 
9,178,626 


dr24,270 
573,828 


dr96,491 
534,354 





Total, surplus -— 
Surp. as shown in 
bal. sheet: 
Earned surplus... 
Capital surplus: 
Aris. from reval. of 
properties. _....- 
Aris. from acquis. 
of Anadarko ,Man- 
gum & Hollis Cos. 


Gaeewet  “Abteee Basle  “eeausd 4,360,911 


2,709,331 2,709,331 


573,828 534,354 2,108,384 


9,178,626 





Balance Sheet June 30 1928. 
peeeees acquisition of Anadarko Cotton Oil Co., 


-<<--<= 


After giving effect to 





angum Cotton Oil M and Hollis Cotton Oil Co.| 
Assets— | Liabtlities— 
Cis eatin mnmonsinbinas $1,866,097 | Capital stock (par $10)... 2,550,000 
Short term loans.-.......... 450,000 | Accounts payable_...--.... $274,765 
Accounts receivable. ..... 295,728| Gen. taxes, incl. Fed. inc. 
Cash surr. value of officer’s ee eee 204,059 
life insurance policies... . 35,538 | Dividend reserve_-........-.-. 765,000 
Interest accrued ........... 71,429; Cap. surp., arising from re- 
i eae ee 2,299,369 | val. of prop. & acq. of Ana- 
TRVOUNOEED.. ono ccecccsiscce 1,454, 107 darko, Mangum & Hollis 
Real estate, mills, gins, &c... x6,483,063; Companies.............-. 4,817,715 
Organization expense... - 6,508 | Earned surplus. ..........- 4,360,911 
Def. chrgs. & suspense items-_ 10,609 
DE ktthiececbcaroaas SEE: Sci ctccnatnenecedncs $12,972,45; 
x Properties owned in full, $6,691,752: equities ns, $1,199,209 


in 
total, $7,890,960; less reserve for depreciation$1 ,407 ,896; 


alance, ¥ 7 
063.—V. 127, p. 1107. ae 





*) 
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California Ink Co., Inc.—Eztra Dividends.— 

The directors have declared an extra dividend of 12% cents per share 
and the regular quarterly dividend of 3744 cents per share on the class A 
and class B stocks (no par value), payable Oct. 1 to holders of record Sept. 

Like amounts were paid July 2.—V. 126, p. 4085. 


Cannon Mills Co.—Listing.— 
The New York Stock Exchange has authorized the list of 816,564 
(no par value) common s , with authority to t to the list 
183,436 shares on official notice of issuance in exchange for shares of stock 
of the constitutent companies making the total amount applied for 1,000,000 
common stock without par value. 

Company was organized un North Carolina, by the filing in the office 
of the ary of State on July 6 1928, of an agreement of consolidation, 
dated June 4 1928, between the following corporations, all organized in 
North Carolina: Cannon Manufacturing Co.; Cabarrus Cotton Mills; Bar- 
ringer Manufacturing Co.; Franklin Cotton Mills, Inc.; Gibson Manu- 
fact Co.; Kesler Manufacturing Co.; Patterson Manufacturing Co.; 
Norcott Mills Co.; and Hobarton Manufacturing Co. 

As a result of this consolidation, the company has acquired the assets of 
the constituent companies. In addition thereto, the company has also 
acquired 95,940 shares out of an authorized issue of 100,000 shares, of the 
ques spook of Cannon Mills, Inc., a sales organization incorpora in 

ew York. 

Under the terms of the agreement of consolidation the 1,000,000 shares 
of the common stock were issued in exchange for the capital stocks of the 
constituent sompanies and of Cannon Mills, Inc. In addition to the com- 
mon stock, 6,824 shares of preferred stock (par $100) were issued to holders 
of non-redeemable preferred stock of certain of the constituent companies. 
This preferred s has been called for redemptien on Sept. 30 1928. In 
o . on of consolidation, it is provided that upon its beco 

ve: 

“*(a) Each share of stock of the Cannon company shall become .580952 
of one share of common stock of the company. 

(b) Each share of 7% preferred stock of the Cabarrus Mills shall become 
ene share ef pref stock of the company. 

(c) Each share of common stock of the Cabarrus Mills shall become 2.60 
shares of common stock of the company. 

(d) Each share of stock of the Barringer company shall become 3.633061 
shares of common stock of the company. 

(e) Each share of 7% preferred stock of the Gibson company shall be- 
come one share of preferred stock of the company. 

(f) Each share of common stock of the Gibson company shall become 
3.33 1-3 shares of common stock of the company. 

(g) Each share of stock of the Kesler company shall become 4.46 2-3 

of common stock of the company. 

(h) Each share of stock of the Paterson company shall become 2.50 
shares of common stock of the company. 

(i) Each share of common stock of the Norcott company shall become 

-46) 8 of common stock of the company. 

(j) Each share of stock of the Hobarton company shall become 2.66 2-3 
shares of common stock of the company.’’—V. 127, p. 264. 

.—The 


Commercial Credit Co.—Semi-Annual Report 
statement of earnings for the first six months of 1928 was 
ny + oy week’s “Chronicle”, page 1120.—V. 127, p. 


Commercial Investment Trust Corp.—To 
R. C. A. Sales—Listing.— 


The corporation has completed arrangements with the Radio Corp. of 
America, for the handling of time payment paper for R. C. A. authorized 
dealers throughout the country. 

An official anneuncement says: ‘‘The growing public demand for the 
higher priced sets has emphasized the radio dealers’ neei for adequate 
financing facilities. The new R.C.A.—C.I.T. firance plan, ther2fore, is the 
result of the combined efforts of the Radio Corp. and C. I. T. Corp. to 
produce a finace plan that will enable R. C. A. dealers to offer time pay- 
ment facilities on a sound basis and on terms advantageous to the dealer 
and his customers. The new plan will be made immediately available to 
the 160 authorized R. C. A. distributors and 11,000 dealers by Commercial 
corporation and its affiliated companies. ac 

The New York Stock Exchange has authorized the Lean s / of $15,000,000 
6% convertible debentures, dated March 1 1928, due March 1 1948.— 
V. 127, p. 686,541. 


Commonwealth Apartments (2912 Commonwealth 
Ave. Building Corp.)—Bonds Offered.—_S. W. Straus & Co., 
Inec., are offering at par and int. for all maturities (except 
the Aug. 1 1931 maturities offered at 100.27) $625,000 Ist 


mtge. 6% serial gold bonds.— 

Dated Aug. 1 1928; maturities, 3 to 13 years; interest payable (F. &.A); 
bonds and coupons payable at offices of Straus National Bank & Trust Co., 
Chicago, and offices of 8S. W. Straus & Co., Inc., New York City; callable 
at 102 and accrued int., except that bonds maturing on Aug. 1 1932 may 
be redeemed at 101 and int; Federal income tax not in excess of 2% paid 
by borrower. The following State taxes refunded upon proper applica- 
tion—Colorado five mills, lowa six mills, Kansas five mills, Kentucky five 
mills, and Minnesota three mills. Straus National Bank & Trust Co., 
Chicago, trustee. 

Security.—This pond issue is secured by a direct closed first mortgage 
on the Commonwealth Apartments, a 13-story apartment building with 
garage, to be erected, and land owned in fee, located_on the northwest 
corner of Commonwealth Ave. and Surf St., Chicago, Il. The land has 
frontage of approximately 185 feet on Commonwealth Ave. and 100 feet 
on Surf St. The building will be erected on the north portion of the prop- 
erty fronting 85 feet on Commonwealth Ave. 

he Commonwealth Apartments will contain 24 four, five, six and seven- 
room apartments. The apartments will contain the latest and most 
modern features of high grade apartment house construction. 

Earnings.—The net annual earnings of the property after deductions for 
operating expenses, taxes and insurance and a liberal allowance for vacancies, 
are estimated at $75,800. This amount is more than twice the greatest 
annual interest charge of this issue. 


Congress Cigar Co., Inc.—Eztra Dividend.— 

The company has declared an extra dividend of 25 cents a share and 
the regular quarterly dividend of $1 per share on the outstanding 350,006 
no par shares of capital stock, both payable Sept. 29 to holders of record 
Sept. 14. Like amounts were paid on Sept. 30 1927 and on Jan. 2, Mar. 
30 and June 30 1928.—V. 127, p. 413. 


Consolidated Automatic Merchandising Corp.—Con- 


tracts .— 

The program of the corporation, recently organized by the consolida- 
tion of the 5 leading vending machine companies, calls for the placing of 
1,500,000 automatic merchandising machines, change making machines, 
sanitary postage machines, and weighing scales in 100,000 retail locations 
throughout the country within the next 5 years, according to a booklet 
issued by the company. This booklet, entitled ““The automatic age in 
Merchandising,’’ states that the battery of machines now in operation in 
the United Cigar Store at Fae St. = Broadway, N. Y. City, has an 

e of 773 sales transactions per day. 
ay a the users of the device, it is said, are the following chain store 
organizations: Woolworth Co., Liggett Drug Co., Owl Drug Co., Walgreen 
Drug Co., J. C. Penney Co., Happiness Candy Stores, W. T. Grant Co., 
United Cigar Stores Co., Schulte Co., Union News Co., Metropolitan Co., 
8. 8. Kresge Co., McCrory Stores, Photomaton Co., Schulte-United 
Department Stores.—V. 127, p. 957, 827. 


Consolidated Retail Stores, Inc.—EZarnings.— 

6 Months Ended June 30— 1928. 1927. 
Net profit after expenses and Federal taxes -------- $358.339 $252,357 
The net profit of $358,339 is equivalent after allowing for dividend re- 
quirements on 8% preferred stoc and $1.50 limited dividend common 
stock participations to $1.20 a share earned on outstanding 200,000 no 
Dar common shares, as compared with 69 cents a share in same 1927 period. 
917. 1928——7 Mos.——1927. 
$687,472 $9,497,451 $7,374,182 


Finance 


Period Ended July 31— 1928——July——1 
Geld iiss Baciconve 
—V. 127, p. 414. 


$989,340 








Coos Bay L — vi ore 
Following ‘the oy coe ney 2 By Bigeye age a 


$2,000,000, the com 
Brak, stack ie, Seteyee accumulation of alvideda, on the 6.678.709. Uae 
: ; be? ’ year’s 
vidend of 7% was paid July 25° 
on this issue. See also V. 127. p- Liss V. 1 >. ears dividends still unpaid 


Corticelli Silk Co.—Balance Sheet June 30.— 


Assets— 1928. 1927. Liabtitttes— 1928. 1927 

Real estate, ma- Preferred stoek-._$1,500,000 $1,500,000 
chinery. &c_-.a$2.668.397 $2.712.481|Common stock and 

Inventory ....... 4.501.410 5,538.067| surplus. _______ c5,002,880 5,562,323 
Cash 580.581 641,283) Acc’ts & notes pay. 2,731,189 3,456,218 
Investments -._.. 55,546 57,146|)Accrued wages... 105,511 140,756 
6, 26,250 
128,617 220,119 


meee we ww wenn 


Notes & accts. rec. 1.409.729 1,679'305|Div. on pref. stock 
Furn., fixt., &c_.. _b67.370 866|M . Tesel 

Unexpired ins:,&c. 124.360 0 ae ee 
87,051 








oem Rapes cal ag Totalconen side) $9,494,447$10,905,666 
~e erve © 164,464. nan she 
ented by 50,000 shares of no par value.—V. 125. My Fagg 798. c Repre- 


Credit Alliance Corp.—Merger With N A 
Credit Corp. Announced for Oct. gat ew Amsterdam 


The corporation, through President Clarence Y. Pali nnounces 
it has acquired all of the shares of the New Ammapebtnan Coote Coe. ane 
as sere 5 the _ = wa 14 merged. The combined capital 

ration a ept. 

resources will be in excess of $30,000,000, eet Se ee ee 

The New Amsterdam Credit Corp. has develeped a national organiza- 
tion and is doing business in practically every State in the Union in com- 
petition with the Credit Alliance Corp. Since the particular financing 
of the company is of a highly technical and s alized nature requiring 
= stat ware vo ae pager saowseaee an ——. the merger of these 
operations permit the companies to giv pect 
maximum service and efficiency.” ‘ give their res ive clients the 

e principal officers of the New Amsterdam Credit Corp. will retain 

similar positions with the Credit Alliance Corp. and Edward 8. Maddock, 
President of the New Amsterdam company, has been elected a director 
and Chairman of the executive committee of the Credit Alliance Corp. 

Gross business for the fiscal year ended June 30 1928 amounted to - 
252,753, as compared with $28,141,186 for the fiscal year ended Pane 80 
1927. The corporation showed a net profit of $1,060,878 as compared with 
$815,855 for the preceding 12 months. Ea on the ay ‘e amount 
of stock outstanding during the fiscal year were approximately $13 25 per 
share. The corporation has B wierey A —— negotiations for the pur- 
chase of the second largest finance corporation in the United States do 
the same character of business. This acquisition will enable the s Neos 
sad financing plans in the verlous industrice te Ohiee thee nae 
an anc plans e various ustries to t activiti 
and place ing a position to give its clients the maximum oe 


service. 
During the past year the corporation extended its scope of activities by 











the formation of 2 Canafian subsidiary, Credit Alliance Corp., Ltd. 
Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Assets— $ $ Ltabtlities— $s $ 
Cash in banks..-. 3,117,195 1,342,789|Preferred stock... _____. 560,400 
Notes receivable. 27,020,820 14,481,519|Com. stk. & surp_x8,360,001 4,599,498 
Acc’ts receivable -_-_ 19,115 60,190)Coll. tr. gold notes 15,035,000 6,333,000 
Due from officers Taxes,int.accr.,ée. 146,024 88,247 
and employees--. 33.088 sti 5% indus. equip. 
Prepaid interest to coll. trust notes 
- es 180,113 90,807} (due 1928-31)-. 1,500,000 2,000,000 
Prepaid expenses Notes pay. by subs. 
& accrued int... 381,807 236,607) to banks__..___ @Genee «J... 
Deferred commis’s Conting. res. (due 
and discount... -~---- 240,354} cust. when notes 
Furniture and fix- are paid in full). 4,133,125 2,317,452 
a 6 2|Def’d inc. (disc’t 
and interest)... 1,006,137 494,114 
Res. for conting.. 121,694 59,556 
J 30,751,982 16,452,268! Total ......__- 30,751,982 16,452,268 


x Represented by 80,125 shares of no par value class A stock and b 
25,224 shares of no par value voting stock.—V. 127, p. 958. al 


Crown Cork & Seal Co., Inc.—Earnings.— 
Earnings 6 Months Ended June 30 1928. 
Net sales... ....------------ 2-2 - oe ee wwe wenn nee cone eee $5,545,679 
OERSF INCOMC.. . . o-oo we ww coe cence cecaseccccabesescases 33,638. 
Total income. ...... . - --- ncn eww ewe weewccccccccecceces $5,579,317 
Costs and expenses ,366 





Depreciation - .--------------------------- 554 
Interest, amortization, &- ..-..-...------cccccecoccnnsses 332,634 
xProfit before Federal taxes... .....-se00ss.seccccasescens $619,763 


x Does not include profits accruing from foreign subsidiaries or from 
sales of investments.—V. 126, p. 3126. 


Danly Machine Specialties, Inc., Chicago, Ill.— 
Bonds Offered.—Hitcheock & Co., Chicago, are rogers 
$275,000 Ist mtge. 6% serial gold bonds at prices to yiel 
from 5.47% to 6% according to maturity. 


Dated Aug. 1 1928; maturing serially Aug. 1929-1938. Principal and 
int. (F. & A.) payable at Chicago Title & Trust Co., Chicago, trustee. 
Red. on any int. date on 30 days’ notice at par, plus a premium of 14 of 1% 
for each year or fraction thereof of Ve life, this premium, however, 
never to exceed 2%. Denom. $1,000, 3500 and $100. Interest payable 
without deduction for normal Federal income tax not in excess of 2%. 

Data from Letter of Robert C. Danly, President of the Company. 


Company.—Incorp. in Illinois, Aug. 17 1923, and is the outgrowth of a 
department of Ludwig & Ludwig, Inc., Chicago. The original capital 
of $100,000 has been increased from time to time to the present capital 
and surplus of over $650,000, sprrostapaty half of this increase being 
derived from earnings. The Danly Machine Specialties, Inc., is the 
acknowledged leader in the die makers’ supply business. 

The company’s main offices and works are at Cicero, Ill., consisting of 
over five acres of land improved with modern machine mops. heat ——— 
furnaces, &c. ‘The property was acquired on Aug. 9 1926, and appra 
as of Aug. 13 1926 by Coats & Burchard Co., at a reproductive value of 
$451,669. The machinery and equipment is all of the latest type and is 
carried on our books at a depreciated value of $265,693. Branch offices 
and warehouses are also maintained at Long Island City, N. Y., and 

etroit, Mich. 

The sales and net income, after depreciation, available for 
interest on these bonds and Federal taxes for the past three years have been 
as follows: 


y d June 30— 1926. 1927. 1928. 
re yen mgergge | $4T2644 © $627.237 $804,613 
: deprec.) aval. for int. 
en A & Fed. ins. tale. Sak 58,210 38,229 103,788 


t i for the past three years have averaged more than four times 
ion aanbent interest Pequirements of this issue, and for the year 1928 over 
se requirements. 
ota times theThe proceeds of this issue of bonds will be used to pay off 
existing mortgages and furnish additional working capital. 


Duplan Silk Corp. (& Subs.).—Annual Report.— 
i Combined Income Account for Year Ending May 31 1928 
ie tae antes profits of the merged companies for 10 months te 
March 31 1928, the date merger was effected.’ 


Profit before Federal income taxes---..--------------------- $1,298,071 
Scion for Federal income taxes.------------------------ 246,900 
Net profit for year------------------------------------- $1,051,171 
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Condensed Consolidated Balance Sheet May 31 1928. 
{After giving effect to the issue and sale of 22,521 shares of common 
thout par value pursuant to an agreement dated June 1 1928.) 
Assas TAabtl 


, TT ° 8% cumul. pref. stock. ---.- $5,001,100 
Marketable securities(at cost) 699,969 | Common stock..........-- «6,879,480 
Accounts receivable... ~~. --- 1,559,007 | Accounts payable._._____-_- 1,510,422 
SEIN, Jicnchapansenies 4,804,141! Provision for 1927 Federal in- 
Sundry investments (at cost) - 12,650; come taxes.............. 246,900 
OEE: Kiditdeesenenn ¥ ,247 | Bundry reserves.........__- 97 ,665 
Deferred charges....-.---.-- PEE ddcbbsncnipadbions 2,824,009 
DO, in ctatnvrhnpawene SLO POO ett | ER cccnbbciphasccesece $16,559,577 





x Represented by 350,000 shares of no par value.—V. 127, p. 553. 


Dominion Envelope & Cartons (Western), Ltd.— 
Initial Preferred Dividend.— 


The directors have declared an initial quarterly dividend of 1%4 % on the 
7% cumul. red. Ist pref. stock, payable Sept. 1 to holders of record Aug. 18. 
(See offering in V. 126, p. 4088). 


Emerson-Brantingham Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of permanent 
engraved certificates for 22,000 additional shares Class A no par value 
capital stock making the total amount —_— for 132,845 shares. 

urpose of Issue.—The business of this company in 1927 resulted in a 
loss in excess of the provision allowed in the trust agreement securing an 
authorized issue of $5,000,000 5% 5-year debenture notes. 

A joint demand dated July 5 1928, has therefore been made by meaty 
all the debenture note holders that thr notes be paid immediately, whi 
‘demand could not be met and carry on the business. 

Consequently, an offer dated June 28 1928, made by the J. I. Case 
Threshing Machine Co., for the purchase of this company’s farm machinery 
plant, inventory and business, was accepted on July 5 1928. 

Under the terms of this sale the company is enabled to retain the indus- 
trial products part of its business. 

In providing for the payment of the debenture notes outstanding and to 
strengthen the company’s working capita] to carry on the industrial prod- 
ucts part of the business, arrangements have made with the de- 
benture note holders to take (at $50 per share), in part payment of the 
debentures, 22,000 shares of the class A capital stock formerly authorized 
but unissued. The purpose of this issue is to provide this 22,000 shares .— 
V.127, p. 415, 266. 


Esmond Mills.—100% Stock Dividend Proposed.— 
The company proposes to distribute 7,650 shares as a 100% stock divi- 
end on the outstanding common stock, par $100.—V. 127, p. 829. 
Fageol Motors Co. (& Subs.).—Earnings.— 
Earnings for 6 Months Ended June 30 1928. 


GO GIN. onc cntrvnemnnwiicswennatiebbonigpigiangrhanséss $1,816,280 
(ORES OE DN on caciwbesnd nc cwtabesdshbietebaantndetbawian 1,421,679 
aaa ee 88 ,942 
(SORTER CVOTIE En bn ec cecccccisinns sctnematheabbbunes 98 502 
OCONEE BINED . cccnd cdvcnnxtsrdcdsddtassseetliabcotéves $107,156 
PROCEED TRUE ac cdc wcccc cs ccc ewassinslissagbbbinas sine 118,618 
OR PONS ik oc ccccnnansdneanbesAgeeigesatnnteedeus $225,774 
PTE GRAB so a a cccrtimicas tnnticbwtheobucenmngeease~en 76,337 
POO RONONED: 2 noc web bs deccicendcecdakwothadbnbeweceesn $149,437 
Consolidated Balance Sheet June 30 1928. 
Asset s— Ttabtlittes— 
ere ee $51,809 | Common stock. .......-.---- $2,000,000 
Bldgs., struct., mach. & fixt.. 294,637/| Preferred stock....-.--.-.---- 840,500 
ME cdsdctthn dane cuananeun 75,228 | Notes and trade acceptances.. 238,476 
Accounts receivable. _------- 454,479 | Accounts payable_.-......--. 06,801 
Notes & trade accounts. --.--- 530,903 | Deposits on contracts-.---.-.-.-. 4,925 
PE ncccansecemannanio 1,306,443 | Other liabilities. ..........-- 670 
i ctidinkédgirim awn admin 1| Deferred Mabilities_.....--.-. 27,225 
| ae 10,000 ee eee 28,879 
ST 129,823 | Bonded debt........-..---. 600, 
#tock premium & discount.... 2,020,560 | Surplus_--.-....-.--------- 826,406 
EEGs AR CA.SFO.008) - Tetthscccactrsiccnrnccacs $4,873,884 





——V. 127, p. 1108. 


Federal Motor Truck Co.—Listing.— r 

The New York Stock Exchange has authorized the listing on or afteg 
Oct. 5 of 12,184 additional shares of no par value stock on official notic 
4 issuance as a stock dividend, making the total amount applied for 499,543 
shares. 

At a meeting of the directors held on July 24, the directors authorized 
that an additional 12,184 shares of no par value stock be issued and that 
tthe same be paid for by the transfer of $60,920 from surplus to capital 
account and that the surplus thus transferred be capitalized and accepted 
dn full payment of the 12,184 shares of stock to be issued. The directors 
then declared a stock dividend of 12,184 shares of stock equal to 24% of 
the B ging holdings of the holders of no par value stock, the stock divi- 
den to be distributed on Oct. 5 to holders of record Sept. 15.—V.127,p. 


Firestone Cotton Mills.—Definitive Bonds Ready —~ 
Definitive 20-year 5% sinking fund gold bonds, due March 1 1948, are 
now ready for delivery in exchange for outstanding interim receipts at 
Cleveland Trust Co., Cleveland, Ohio’, trustee, and the National City 
yok - ee eee New York City. (See offering in V. 126, p. 1207.)— 
‘ : i 5 


Florsheim Shoe Co.—Preferred Dividend No. 2.— 


, 


The directors have declared a quarterly dividend of 14% on the pref. 
t 


stock, payable Oct. 1 to holders of record Sept. 15. An initial Mg WY 
ro ee of like amount was paid on this stock on June 30 last.—V. 126, p. 


Follansbee Brothers Co.—50c. Common Dividend.— 

The directors have declared quarterly dividends of 50c. per share on the 
common stock and $1.50 per share on the preferred s , both payable 
Sept. 15 to holders of record Sept. 8. The company paid a dividend of 
Bi ac. per share on the common stock in June last. (See also V. 126, p. 
1360.)—V. 126, p. 3600. 


475 Fifth Avenue Corp.— 7 Redeem $50,000 Bonds.— 

The Chase National Bank of the City of New York, as trustee, announces 
that the above corporation will redeem on Oct. 1 at 105, $50,000 of its out- 
standing 644% mortgage bonds, due rn f 1 1945. The bonds drawn by 
lot will be redeemed at the Chase National Bank with all coupons maturing 
on and after April 1 1929, attached. Interest on the drawn bonds will 
cease to accrue on and after Oct. 1 1928. 


Franklin Surety Co.—Elects New Directors.— 

At a meet: held Aug. 29 the following were elected to the board: Arthur 
D. Koppel (of Shroder & Koppel, Inc., builders), John V. Kane (director 
of Traders National Bank and Dep. Clerk of Surrogates Court), Judge 
Albert Vitale (director of Bronx Fire Insurance Co. and director of Clare- 
goons National Bank), T. Seton Jevons (member of English Bar) and R. 

orrest Russell (a director of Myriad Eavesteng, 2.) 

The board now consists of 24 members. he capital structure was 
recently increased from $425,000 to $2,130,000. See also V. 127, p. 959. 


Galesburg Coulter-Disc Co.—Consol. Balance Sheet.— 


Assets— June 30'28 xOct. 31'27. | Ltabilittes— June 30’28. xOct.31'°28 
assets less Cap. stk. & sur__y$2,600,330 $2,365,647 
depreciation.... $749,915 





$726,170) Accts. pay & accr_ 47,494 2188,856 
Inv. advances-.-- 25,681 16,369 | Federal tax res... 102,700 ---.-.-. 
Prepayments--.-..- 3,750 ,193 
aS nh  - oxen ae 
Sa wie 303,089 775,019 
Marketable secur. 869, 164,5 
ivables. _...- 308,549 186,9 
ventories...... 451,453 682,291} Tot. (each side) .$2,750,524 $2,554,503 


x Adjusted to give effect to acquisitions and change in een. 
z 0s yeaa by 100,000 shares of no par. z Includes Federal tax 
ve. 





Received Order .— 

According to Pres. R. C. Ingersoll, the company recently received the 
largest order for clutch discs and brake housings in its history from Ford 
Motor Co.—V. 127, p. 1109. 


(The) Gamewell Company.—Annual Report.— 


Earnings ad Year Ended May 31 1928. 
Net income after depreciation and taxes______________________ $509,292 


Prete Vaasa bike do akeatan dad thice Bim daduas die coed : 

Come GV a no + én btwn ma oy ede wicinatnoniedly muddle denise 300'000 
Surpiat... . 2 <2 0-44 64e tc acuesbhhseapnetnhnd pes peens ne dnwae A 

Earnings per share on 67,500 shares common steck (no par)______ 159 e it 


Balance Sheet May 31 1928. 
[Giving effect to (1) retirement of 8,052 shares of 7% pref. stock at 
$107 per Fer and (2) sale of 7,500 shares of common stock (no par) at 
$70 per share. 


Assets— | TAabiltttes— 
Cash & certifs. of deposit -- --- $251,020 Purchase and exp. vouchers... $33,461 
U.S. Treasury bonds-_------.- 4,992 Salaries and wages__________ 3,133 
Accts. and bills receivable-... 588,219} Customers’ credit balances___ 7,858 
Deposits made with bids. _.-- 15,575 | Agents’ commissions....____- "673 
Advances to salesmen, &c ---- 9,591 | Dividends payable--_-__.____- 75,000 
Inventories at cost-..--.---- 801,741 | Reserve for taxes__..._..____ 82,201 
Accounts & bills receivable. - - 32,364 | Capital stock and surplus___-_x2,764,026 
Employees’ notes for purchase 

of common stock....-.-.-.-- 8,040 
Prepaid expenses. ........--- 56,632 
Invent cans ct ddexseces 38,497 
Rental apparatus, less deprec. 5,683 
Land, buildings, machinery & 

equipment, less depreciation 681,301 anaemia 
Patents, less amortization_._._. 510,698 Total (each side)_......... $3,004,354 





x Represented by: Common stock, authorized and issued, 67,500 shares 
of no par value; management stock, authorized and issued, 1,000 shares 


of no par value.—V. 126, p. 3305 


General Ice Cream Corp.—Earnings .— 

The corporation and its subsiilaries report earnings for the 12 months 
ended June 30 1928 of $1,453,736, after providing for depreciation, Federal 
taxes and dividends on preferred stock. This is equal to $5.02 per share 
on the 289,490 shares of common stock outstanding. 

Earnings include those of New England plants (acquired as of Jan. 1 
1928) for the last six months of 1927, after eliminating certain non-r 
expenses. Attention is directed to the fact that the New England plants 
during 1927 employed a different method of bookkeeping than that used 
by General Ice Cream Corp. Every effort has been made to adjust the 
records of these plants so that their earnings for such six-months’ period 
are on the same basis as those of the plants of General Ice Cream Corp. 
— page sire but in spite of this effort slight variances are possibte. 
—V. 127, p. ‘ 


Glidden Co., Cleveland.—Earnings, &c.— 


Nine Months Ended July 31— 1928. 1927. 
Net profit after all charges & Federal taxes_-.____ $1,356,309 $916,053 
Earns. per com. sh. on outstanding 400,000 shs. of 

OF 200 EP CURR I a hike actaiesnetienaenn $2.47 $1.37 


President Adrian D. Joyce is quoted as follows: For the 9 months 
ended July 31, the company shows an increase in sales of $1,341,141. 
Profits also show a steady increase, July net was $155,186, 
$82,953 in the same month a year ago. July usually is a dull month in the 
aint and varnish trade, but, notwithstanding this, Glidden sales increased 
302,000 for the month. It is now apparent that the company will earn 
over $4 a share on the common stocx during the current fiscal year. 


Rights to Common Stockholders.— 

The common stockholders of record Sept. 7 will be given the right to 
subscribe on or before Sept. 28 for 100, additional shares of common 
stock (no par value) at $2 r share on the basis of ene new share for each 
4 common shares owned. The proceeds will be used to retire the $2,800,000 
of 15-year lst mortgage 6% bonds. 


Globe Insurance Co. of Pennsylvania.— Transfer Agent. 

The Bank of America National Association has been appointed co- 
ror agent of 6,000 shares of capital stock, par $50 each.—V. 126, 
p. i 


Golden State Milk Products Co.—Rights.— 

The stockholders of record Aug. 20 are given the right to subscribe at 
$31.25 aed share, for (57,752 shares) additional stock of the company in the 
ee rtion of one share of such additional stock to each five shares then 

eld. Rights aw Oct. 1. 

Payment may made in full for the number of shares subscribed for at 
$31.25 per share or in installements. In lieu of payment in full—stock- 
holders are giyen the privilege of making payment in five oquet installments 
of $6.25 per mare, pared on or before Oct. 1 1928; Jan. 31 1929; May 31 
1929; Spet. 30 1929 and Jan. 31 1930. 

Subscription warrants must be surrendered at the office of the Secretary 
425 Battery St., San Francisco, Calif., before 5 eee P; m. on Oct. 
1928, with supscriptions properly made and accom by payment in 
full or by the required installment.—V. 127, p. 960. 


(B. F.) Goodrich Co.—Bonds Called.— ; 
Certain Ist mtge. 25-year 64%% gold bonds, dated July 1 1922 ( ; 
gating $536,000), have been called for payment Nov. 1 next at 107 an t 
at the Bankers Trust Co., trustee, 16 Wall St., N. Y. City.—V. 127, p. 830 


(H. W.) Gossard Co.—To Change Name—Stock Increase. 

The stockholders on Aug. 28, voted to change the name of the company 

to the Associated Apparel Industries, Inc., and to increase the authorized 
common stock to 500,000 no par shares from 200.000 res. 

The Associated Apparel Industries, Inc., will be a holding company for 
the Natures Rival Co., the Jackson Co., the Modart Co., and the H. W. 
Gossard Co. of Delaware. The Board of Directors was increased to 11 mem- 
bers from 5 to permit representation of the subsidiary companies. H. H. 
Stiles, J. B. Pitcher, Samuel Yaffee and G. A. Fletcher were elected to the 
Board, leaving two vacancies. 

Of the authorized capitalization there will be 200,000 shares issued and 
the balance held in the treasury to be used for later expansion. The sub- 
sidiaries will be operated under their own names as far as sales activities 
are concerned, but purchasing, production and general management 
concentrated in the parent organization.—V. 127, p. 690. 


F. & W. Grand Stores, Inc.—Earnings.— 

The company reports for the 6 months ended June 30 1928, net profit 
of $365,023 after taxes, depreciation, management commissions and all 
accruals, equivalent after preferred dividends to $1.17 a share earned on 
268,532 shares of common stock.—V. 127, p. 830. 


Grand Union Co.—Listing.— 

The New York Stock Exchange has authorized the listing of (a) tem- 
porary certificates for 27,940 additional shares of $3 series convertible 
preference stock, without par value; (b) temporary common stock trust 
certificates in respect of 16,250 additional shares of common stock without 
par value, on official notice of issuance in partial exchange for certain 
of the assets and the businesses of King Koffee Ko. (Indiana), and of 
Minnesota Tea Co. (Minn.), and all of the outstand stock of Japan 
Tea Co. (Minn.), together with the sum of $200,500 in cash; with authority 
toadd: (1) 960 shares of $3 series convertible preference stock and common 
stock trust certificates in respect of 29,665 shares of common stock (which 
are also being issued in exchange for the assets and stock referred to in 
(b) aheve) upon the termination of the restrictive agreements (below), 
or upon the release of such stock from such agreements from time to time, 
provided, however, that notice of the termination of the agreements, or 
of any such release shall be given to the New York Stock Exchange at 
least 30 days prior to such termination or release, and (2) common stock 
trust certificates in respect of 43,350 shares of common stock on official 
notice of issuance in conversion of $3 series convertible preference stock; 
making the total amounts applied for: (a) 128,900 shares of $3 series 
convertible preference stock and (b) common stock trust certificates in 
respect of 434,265 shares common stock. 


estrictive Agreements.—A total of 1,200 shares of $3 series convertible 
preference steaks and common stock trust certificates in respect of 30,065 
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shares of common stock are held under agreements not to sell or otherwise 
of the same except in the amounts and upon conditions. 
1, shares of the $3 series convertible preference stock and common stock 
trust certificates in respect of 2,000 shares of comon stock are sold 
under an ent that the purchasers will not sell or otherwise ispose 
of more than 20% thereof in any one year. Common stock trust cer- 
tes in respect of 18,000 shares of common stock are sold 
under an agreement that no sales are to be made within a period of one 
ear and that not more than 20% thereof may be sold in any year following. 
mmon stock trust certificates in respect of 10,065 shares of common 
stock are being sold under an agreement that such certificates will not 
be disposed of for a period of one year, and that they will not be sold 
thereafter except after offering the company an opportunity to buy them. 
The directors on July 24 1928 authorized the issuance of 24,900 additional 
shares of the $3 series convertible preference stock and 45,915 additional 
res of common stock in exchange for certain of the assets and the 
businesses of King Koffee Ko. and Minnesota Tea Co. and all the capital 
stock of Japan Tea Co. after the sale and transfer by the latter of certain 
assets presently owned by it. At the same meeting, the directors also 
autho the issuance of 4,000 additional shares of the $3 series convertible 
reference stock for the consideration of $200,500 as a part of this financing. 
n addition, the directors authorized the issuance of 43,350 shares of 
common stock to provide for the conversion of the additional 28,900 shares 
of $3 series convertible preference stock. on 
Statement of Profit and Loss, Six Months Ended June 30 1 ‘ 
a ae eiiktsdintins ts i ten a RE EE Ns te Fe ES avis. 308.408 
Merchandise, supplies, prizes, labor, depreciation of plants an 
warehouse equipment, warehouse exp., freight, trucking, &c_ 12,964,347 
Store exp., salaries of clerks, managers and superintendents, 
commissions on sales, depreciation of distributing equipment, 





i nS ee ee un acaace rare ae 2,783,106 
Se ie inne ge sR pL LT eR a as Hee 245,789 
Grand Union organization expense__________.-___---------- 11,521 

SP Aare SURI ne 8 Sd es hcdatsadsceets $129,692 
Other income_ fe ELS B= EE IP RT ee meee. = 65,642 

Net profit before Federal taxes____.____._.._------------ $195,334 
Sep ES oo has cnn db ee bakes ok awasndedpicundane 50,000 

a i eh i ale oem $145,334 
Consolidated Balance Sheet June 30 1928 (Including Subsidiary Companies). 

Assets— LAabtlittes— 

Cash in banks and on hand... $523,363] Notes payable-_-.-....---.---- $1,065,000 

Accounts receivable-_-------- 390,489 | Coffee trade acceptances. ---- 462.190 

cas | 4,114,303] Accounts payable_-__-------- 700,080 

Employees’ deposit funds- --- 3,009 | Accrued salaries & expenses- - - 30,502 

Prepaid expenses-_-_____....-- 90,166| Federal income taxes-------- 17,234 

Investments at cost.._-..--- 64,959 | Employees’ deposits payable-- 19,095 

Real estate at cost.__....__-- 398.750| Mortgages on real estate----- 68,500 
Machinery, fixtures & equip... 898,492} Reserve for unredeemed prem. 

Good-will, trade-marks, &c... 2,292,086| tickets and contingencies... 200,993 
$3 series conv. pref. stock 

(100,000 shares) -.._--.---- 5,000,000 

Common stock (140,653 shs.). 140,653 

Common stock of sub. co-_-.-- 24,344 

—————_ | Capital surplus Jan. 11928... 901,687 

Total (each side) -__......-- $8,775,617 | Earned surplus. ...-.----.---- 145,337 


—V. 127, p. 831, 691. 


Great Lakes Paper Co., Ltd.—Permanent Bonds Ready.— 
Halsey, Stuart & Co., Inc., announces that the permanent bonds are 
now ready and exchangeable for the interim certificates originally issued. 
The exchange may be made either at the office of Halsey, Stuart & Co., 
Inc., Chicago, or at the office of trustee in Toronto, Can.—V. 126, p. 2975. 


Greenway Corp. (Investment Trust), Baltimore.— 
Comparative Balance Sheet .— 





Assets— July 31 '28. Feb. 29 '28. TAahiltttes— July 31'28. Feb. 29’28. 
eal atichs sn ncilas os $21,586 $22,251) Preferred stock... $55,150 $30,700 
Investments- _._ x180,407 157,436 | Common stock--. 58,230 49,960 
Acct.rec. (secur.). -...-- 23,196 | Common cl. B stk. SS aa ae 
Judge. notes receiv. J ee Notes payable.._.. x90,740 109,001 
Loans receivable. _ 8 ee Accounts payable. Sa. whemek 
Brokers dr. bal_.. -__--- 3,040} lst mortgage- ---- 2 ee 
Miscell. current_ 9,074 4,500! Deferred income-- ere 
Real estate—bidg ct eee Res. for taxes, &c_ 1,549 1,318 
Furniture & fixture 605 1,429} Subscriptions paid 15,479 8,727 
Good-will....--.. 1 1 | Earned— 

Organiz. expenses_ 4,185 1,428; Surplus and un- 
divided profit 19,551 12,175 

Total (ea. side). $263,091 $213,281 Contingent res. 





x Notes payable banks for borrowed money are secured by marketable 
— — a cost value of $123,585 and a market value of $145,532. 
—vV. > ee . 


(Charles) Gurd & Co., Ltd., Montreal.—IJncreases 
Common Dividend— 


The directors have declared a quarterly dividend of 75c. a share on the 
outstanding common stock and the regular quarterly dividend of 14%% 
on the preferred stock, both payable Oct. 1 to holders of record Sept. 15. 
— the company paid 50c. per share quarterly on the common 
8 " 

The directors have issued the following statement: ‘The increase prac- 
tically represents the saving in interest charges through the cancellation of 
the mortgage of $300,000 and the redemption of $200,000 of pref. stock. 

“The directors have felt that these savings having been brought about 
through the use of funds subscribed by the common stock shareholders 
by the purchase of treasury stock, it was but both logical and fair that the 

vidend should show them a proportionate benefit. The dividend policy 
of the company otherwise will be entirely dictated along sound lines in 
accordance with the earnings. 

“It is anticipated thar the subdivision of the common shares previously 
referred to will be consummated about Oct. 1.’-—V. 126, p. 3129. 


Hayes Body Corp.—Gets Two Orders.— 

The corporation has received 2 orders from the Marmon Motor Car Co. 
covering bodies for all models, and in the future will be the sole source of 
supply for the Marmon company. The Marmon requirements will give 
A a = aoe a $10, ,000 additional annual business, it is 

—vV. —_ ; 


Hawaiian Pineapple Co., Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of 20c. on the 622,525 
shares capital stock (par $20) payable Sept. 30 to holders of record Sept. 21. 
Fi Ro will hee ee daa — pr de 15c. monthly 

rel y paymen Ov. a e declaration at th 
will be 45c. and thereafter 50c. quarterly.—V. 127, p. 1110. a 


Hercules Cement Corp.—Capital Increase—Rights to 
Stockholders—To Redeem Bonds.— 


The stockholders on Aug. 30 voted to increase the authorized capi 
stock from 25,000 shares consisting of 5,000 shares of preferred stock Parl 
$100) and 20,000 shares of common stock (without par value) to 38000 
shares consisting of 5,000 shares of preferred stock (par $100) and 30.000 

of common stock (without par value). 


President Morris Kind in a letter to stockholders, says: 

A review of the business of the company since its incorporation shows 
that it has been fairly successful and for some time the directors have been 
endeavoring to formulate a policy which would enable the stockholder 
of the ocmpany to receive a return on their common stock. 

A large portion of the profits earned in the past has been devoted to the 
reduction of the mortgage debt of the company and to payment for im- 
provements and additional property. The mortgage debt has been re- 
duced from a total of $1,149,000 to $654,000. In addition there is a mort- 
gage now reduced to $110,000 on the company’s Jersey City property. 

he improvements to the plant have been completed and id for and 
the sagen does not seem to be facing any material expenditures in this 
direction. In order te place the company’s financial status in the best 
possible position and at the same time to enable it to distribute at least a 
part of its earnings to stockholders by way of dividends, the board of direc- 





1259 
—_ on 3 11 1928, unanimously d ed to redeem the outstanding 


nds to propose an increase of the common stock of the com- 
pany and to offer to common stockholders 11,250 shares ef common stock 
at $65 per share, which is in the proportion of three new shares for each 
five shares of common stock now owned. 
If this action is approved the new shares which are not ased by 
present stockholders will be underwritten at $65 per share without cost to 
the company by the firm of Wolf Bros. & Co., ene of whose members is a 
ongeeee of this rer ny. 

© proceeds of the sale of stock will enable the com to off ail 
its outstanding bonds and to pay the mortgage of $11 “000 a4 Jersey 
City property, leaving it absolutely free of debt with a capital structure 
of $500,000 of preferred stock and 30,000 shares of common stock. 

I doubt if any cement company is in so advantageous a position as this 
company will be if the proposed program is approved by the stockholders. 
There will no longer be necessity for co assets for the purpose of 
retiring mortgages and with the expenditure of very little more money than 
the company has been paying by way of interest and amortization on its 


funded debt it will be possible to pay the stockholders a substantial return 
on their common stock. 


To Redeem Outstanding Bonds Sept. 12.— 

The corporation has exercised its right to pay and redeem at 102 and int. 
al the bonds issued under indenture made Sept. 12 1916 between the cor- 
poration and the Real] Estate Title Insurance & Trust Co. of Philadelphia 
unpaid on the next interest period, namely, Sept. 12 1928. 


(R.) Hoe & Co., Inc.—New Financing. — 

An offering of notes and stock was announced Aug. 29 by the company 
in connection with the consolidating of their American operations in a 
single plant. The financing will consist of $800,000 7% notes and 16,000 
new class A shares. These will be offered to present class A shareholders 
on the basis of one unit consisting of $100 of notes and two shares of stock 
for each ten shares of class A stock now held. The price will be $100 a 
unit. The offering has been underwritten by the Guaranty Co. of New 
York, Edward B. Smith & Co. and Dominick & Dominick. 

The plant, which was the property of the De La Vergne Machine Co., 
occupies three blocks between 137th and 138th Sts. in the Bronx. The 
property is on the East River. 

The new notes will be dated Oct. 10 1928, and will be callable on 30 
days’ notice at 105 and int. up to Oct. 1 1929 and thereafter at 1% less 
each year. The new stock will be the same as the class A now outstand- 
ing and similarly will carry $11 in accumulated dividends, accrued and 
unpaid since Oct. 15 1925. 


Earnings 6 Months End. June 27 1928. 


EOE EAN OI PERI OF: $141,215 

I iii in ti nndn nde baad da we cit ebiast dae tbe aan 191, 

NOUR, x 6s-0:'ve wis ds hdd aad ee nin een Re on aera or eee babe ate 137 ,077 
TROD PUB Sos ccs one on up inn Abbnen witness Gh aeeew ah dace oe $187,308 


Comparative Consolidated Balance Sheet. 
June 27 '28. Dec. ry 27. June x” on Dee. 31 '27. 











Assets— Ttabiltites— $ 
Real estate, plant Capital stock....x 4,483,307 4,483,307 

 . , ees y5,345,478 5,423,492] Gold bonds_----_- 3,978,000 3,978,000 
| 1 1] Accounts payable. 281,693 352.305 
Cc hubckcinn « 656,249 475,719| Notes payable___. 1,740,000 1,890,000 
Mark securities _ 4,568 ,761| Accrued expenses. 323,437 295,600 
Acc’ts & notes rec. 3,182,713 4,144,735) 8. F. bonds_----- 78,000 160, 
Inventories_ --_-_- 2,663,181 2,368,073] Mortgage payable. ------ 36,181 
Mortgage receiv_. 120,000 122,500 | Cont. res, &c__--- 258,050 259,350 
Deferred charges... 121,725 121,401 | Surplus. -_..-.---- 951,428 1,205,939 

y a aa 12,093,915 12,660,682' Total..... _-.-- 12,093,915 12,660,682 


x Represented by 80,000 no-par shares of Class A steck and 160,000 
no-par common shares. y After depreciation.—V. 126, p. 3129. 


Idaho Irrigation Co., Ltd.—Foreclosure Sale.— 

Default having been made in the principal and interest of the adjustment 
mortgage bonds due Jan. 1 1928, the Equitable Trust Co. of New York 
and Lyman Rhodes, as trustees, give notice of the sale of the property at 
yer auction Sept. 14 at the Exchange Sales Room, 56 Vesey St., New 

ork City.—V. 108, p. 2531. 


Industrial Rayon Corp., Cleveland.—EZarnings.— 
Earnings for 6 Months Ended June 30 1928. 


Petts at OpeREE.. . .. wan cwknnnnedin ae padhntaboamné ain $956,786 
Amewase for Genet. . 5 oa bk na cubocgacteecetowncces 161,225 
DS COONS nc nen dncnencadedn aah ian eee ele aaa 20,227 
Federal income tax (estimated)__.........-.-.-..-...----.-. : 

MOONE... kd ckn cbse cekeunsanuanak ow eee eee $680,334 
Balance as of Jan. 1 1928, upon acquis. of subs., industrial Fibre 

Corp of America & the Industrial Fibre Co., Inc., through 

MME... 1s nosso ace ain enone ne ee ee ee ee $853,460 
Adjust. of prov. for 1927 Fed. income taxes________.__--_---- 21,128 
Adjust. of minority int. in com. stock of Industrial Fibre Corp. 

of America as of Jan. 1 1928, to $7.50 a share_______.__----- 1,257 


Profit and loss surplus June 30 1928_____.-_----_--------- $1,556,179 

Capital Surplus Account June 30 1928.—Balance Jan. 1 1928, $150,000; 
difference between purchase price of certain minority shares of common 
stock of Industrial Fibre Corp. of America and stated value of shares of 
Industrial Rayon Corp. issued in exchange therefor, $25,947; excess of 
subscription price over stated value of 95,215 3-5 shares of capital stock 
mbes’ ‘a  F before July 9 1928, $1,349,796; capital surplus June 
30 1928, $1,525,743. 

Condensed Balance Sheet June 30 1928. 

[After giving effect recapitalization and subsequent subscriptions to capital 





stock.] 

Assets— TAabtlittes— 
‘ee $139,231 | Capital stock. -_....-----.-- «11,425,872 
Certif. of dep. & accr. int... 426,577 | Accounts payable---------- 145,560 
Customers’ notes receivable. 71| Unpaid port. of 1927 Fed. tax 61,915 
Customers’ accts. receivable- 649,703 | Accrued real & personal taxes, 

Creditors’ debit balances- --- 1,699 ke ee 79,434 
Merchandise inventory - - - -- 512,269 | Prov. for redem. of min. shs. 
Water & insurance deposits- 28,694 of com. stock of Industrial 
Miscell. accts. rec. & adv--- 4,679 Fibre Corp. of America-_- 13,489 
Subs. to cap. stock--.------ 7,037,.896|8% debenture gold notes 
Plant and equipment------- 3,045,489 (predecessor). ........-..- 373,800 
Good-will, patent rights, &c. 3,374,001| Reserve for general conting. 110,779 
Deferred charges----------- 156,754 | Res. for acc. 1928 Fed. ine. 
2s. 3c hoiereeewdees 95,000 
—————— | Profit and loss surplus. .---.. 1,556,179 
Total (each side) --.------- $15,377,762 | Paid in surplus_-_--..-.----- 1,525,743 
x Represented by 190,431 shares of no par value.—V. 127, p. 417. 
Inland Wire & Cable Co.—Earnings.— 
Earnings Siz Months Ended June 30 1928. 
Bas gales, $5,258,112; cost of sales, $4,648,536; expenses, e228, 886.813 

2 OM om SS © OS SOS OOO SS SSBF BEEBE BBP BEEBE AAA AAAS ’ ’ 
NGC DECC... oo cnn ccm mec coon cscesncconesscncessesseespnn 371,298 
ME TREOENS «on conn cncn cheatin behhinp ee atedakehadhan> 31,088 

eT ee a en $402 387 
Depreciation, $42,612; Federal taxes, $43,173----------------- 85,785 

Sie UNE ci wcemeannnecsasenanmenenteadaeonanecnny ams $316,602 


—V. 126, p. 3604. 


Inter-Continent Capital Corp.—Organized.— 

Launching of a new investment trust to carry on a business of the British 
type was revealed Aug. 30 in the announcement ef the formation under the 
laws of the State of Delaware of the above corporation. The & of 
the new corporation is ‘‘to afford its stockholders safety of prin Dal and a 
reasonable return through the investment and re-investment of its resources 
in a widely diversified list of securities, both foreign and domestic. 

The Sy-lews of the company establish the following policy overning whe 
investment of its funds when its total resources aggregate $1, f or 
more: (1) not more than 25% of the total resources may be invested in 

ks, securities or obligations originating in any one coun other than 


stocks, 
Jni States; not more than 3 may be invested in the stocks 
ee ab * ee stock associations or othe, 
r 


securities or obligations of corporations, jo 
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entities whose principal operations fall primarily within any single industry 
or business; (3) not more than 10% may be invested in the stocks. securities 
or obligations of any one issue; and (4) the company may not acquire er 
hold a majority of the voting stock of any corporation. 

The authorized capitalization of the company consists of 250,000 shares, 
each of cumulative ist pref. stock and class A and class B common stock, 
all without par value. Public offering of the capital securities of the new 
corporation in an amount sufficient to bring its total resources above $1,- 
000,000 is expected to be made shortly through rei & Bissell, Inc. 

The management of the company’s investments will be in the hands of a 
board of directors of varied business experience, direct control of the port- 
folio being vested in an executive committee responsible to the board. 
The directors are Edward 8S. Little, Pres.; T. H. Powers Farr (Pres. First 
National Bank), West Orange, N. J.; R. A. Pratt (Pres. Electric Public 
Utilities Co.), Chicago; Wheeler Sammons (V.-Pres. & Gen. Mgr. A. W. 
Shaw Co., publishers), Chicago; C. B. Stanley (Pres. Stanley & Bissell, 
Inc.) and E. R. Early (of O’Brien, Boardman, Fox, Memhard & Early, 
attorneys). 


International Life Insurance Co.—Insurance Business 
and Assets Purchased by Missouri State Life Ins. Co.— 
Pursuant to the order of the Federal Court, Missouri 
State Life Insurance Co. announces that it has purchased 
all of the insurance business and assets of the International 
Life Insurance Co. and guarantees full a ee of all just 
claims arising from policies issued by that company as 
well as a reasonable return to all holders of International 
Life stock. The announcement further states: 


All International policies have been assumed and guaranteed by the 
Missouri State Life. Full legal reserves have been restored and the reserve 
millions of this company are as squarely behind ev: International policy 
as if each had originated through eur own agency channels. 

The policies acquired raise the total insurance in force to a figure in excess 
of $1,140,000,000, making the Missouri State Life Insurance Co. the largest 
insurance institution west of the Mississippi. Assets amount to a total of 
more than $125,000,000. 

To-day, with more than 350 old line companies in the United States, the 
Missouri State Life Insurance Co. ranks fourteenth. Its business extends 
into 41 States and Territories; 25 principal cities have branch offices: general 
agencies exist in almost every principal centre. Its field work is conducted 
by more than 4,000 representatives. 


U.S. District Judge Albert L. Reeves of Kansas City, sitting at St. Louis 
Aug. 22, appointed Massey Wilson., former President of the company, and 
Superintendent of Insurance Ben C. Hyde as co-receivers for the Interna- 
tional Life, and instructed them to consider all plans for rehabilitation, re- 
organization and reinsurance and report back to the Court at the earliest 
moment feasible. 

Massey Wilson and Mr. Hydereplace Mr. Wilson's brether, E. P. Wilson, 
who was named Federal receiver by Judge Reeves on Aug. 10. This action 
par oe the dual receivership as the State receivership was withdrawn 

y_ agreement. 

Judge Reeves on Aug. 24 ordered the receivers of the Internationa! Life 
to enter immediately into a reinsurance contract with the Missouri State 
Life Insurance Co. whereby policy holders and stockholders are protected 
from loss through the alleged withdrawal of $3,500,000 from the company 
by_Roy O. Toombs, President. 

Judge Reeves’s order ended the controversy between receivers and 
Commissioners on the disposal of the bankrupt insurance company, which 
has been in progress for more than a month. he order specified that stock- 
holders in the International Life shall be paid approximately $150 a share 
within fifteen years. 

The receivership of the company was automatically dissolved by the action 
of Judge Reeves. 

The order marked the windup of the affairs of the International Life as 
a separate company. It has been the object of scrutiny by nine State 
insurance commissioners, Federal and State insurance authorities, and State 
prosecutors from Illinois and Missouri. 

The Commissioners were the first to uncover the absence of $3,500,000 
of the company’s assets, which they said was due tothe financial maneuver- 
ings of Toombs, who is held under four St. Louis warrants in connection 
with missing securities.—V. 127, p. 961. 





International Paper Co.—Correction.— 

In our issue of Aug. 25 1928, p. 1111, the text matter appearing under 
the International Paper Co. beginning with the line ‘‘Total capital pre- 
ferred stock,’’ &c., to the end of the item should have appeared under the 
ete [en Rock Asphalt Co., Inc.’’ (see latter company in this 

ue). 


Develops a New Product.— 


In line with its policy of diversification, the company has secured patent 
rights to manufacture ‘‘mulch paper.’’ The mulch paper is kraft paper 
impregnated with asphalt, and is a remarkable development both in the 
Paper industry and in agriculture. Through its use the yield of varied farm 
products has been greatly increased, in some cases as much as 500%. 

The kraft paper, the base of mulch paper, is made at the Bastrop, La., 
mills of the company. These are two of a group of kraft paper mills which 
the company has in southern United States, and which make the company 
the largest manufacturer of kraft paper in the world.—V. 127, p. 1111, 961. 


International Rock Asphalt Co., Inc.—Pref. Stock 
Offered.—Dace & Seott, New Orleans, recently offered at 
$100 per share $500,000 714% cumul. particip. preferred 
stock (par $100). 


Total capital preferred stock $1,000.000, common 20,000 shares (no par). 
Pref. stock is fully paid and non-assessable. Bears a fixed dividend of 
7%% payable yy py = A premium of 10% shall ve paid upon re- 
tirement at par on or after Jan. 1 1933, together with all unpaid dividends 
to the holders. The National City Bank, New York, transfer agent. 
quar ter eantoss in pone. yee on objects are the quarrying 
, @ marketing of natural rock a: lt. Company’s product is 
distingished by the trade name “Interock apie 

Company’s properties are located approximately 15 miles east of the 
city of Havana, Republic of Cuba. This property has been thoroughly 
po gel = shows a deposit in place of many millions tons of high grade 

Sinking Fund.—An annual sinking fund of $50,000 as a minimum will be 
Placed in trust with the Whitney-Central Bank for the pu of retiring 
the preferred issue, which sinxing fund shall be taken from the profits after 
the payment of the fixed dividend on the preferred stock. 

Dividends.—Company pays no dividends on its common stock until 
after the fixed dividend of 744% is paid on the preferred stock and not 
until a minimum of $50,000 annually is deposited in trust for the urpose 
of retiring the preferred stock at par plus 10% premium: thereafter the 
holders of the preferred stock will — equally, in all funds applicable 
for dividends with the holders of the common stock, thus giving to the 
investors in thr preferred stock the security of a preferred issue together 
with the earning possibilities of a common stock. 

Estimated Earnings.—A conservative estimate by prominent engineers 
reveals the following facts and figures, as to the operating cost at the 
quarries based on the production of each 500 tons daily capacity unit. 
Salaries and wages for labor $5,000.00 per mo. 


Interest, taxes, insurance and depreciation cao aX ar 3,125.00 per mo. 
PE Suis. dE th ddmedbecGncheudes cneedccnuack 3, .0O per mo. 
POO SUNOS sii esc antics dawemaddubxceu 1,000.00 per mo. 
bn MR a ee MALS Cp elie Se reps $13,025.00 
Cost of production of material ready f. SRO ARR . 
ie SS Brod : ttm a ff | Ce 50 per ton 
500 tons per day, nds secipitaidn os an aneninendndo-tnes on ity on teitieain ‘ é 
a mpaimean 120'000.90 berye. 
Selling price net to company.-.---........----...... 8.00 per ton 
120, tons per year at $8 per ton. --.----. 222 960,000.00 


This financing provides for one 500-ton unit. 
ey iP Rn GI ET EE I ae aa 960 .000 
Ann. div. and sinking fund requirements on total issue of pref. stk__ 125,000 
Applicable for divs. on pref. and common stock and reserve..____ 835,000 





Jefferson Davis Hotel (Capital City Hotel Co., Inc.), 
Montgomery, Ala.—Bonds Offered.—Caldwell & Co., 
Nashville, Tenn. and the Canal Bank & Trust Co., New 
Orleans, are offering $575,000 Ist mtge. guaranteed 614% 
gold bonds at 100 and int. 
ated June 1 1928; due serially June 1 1931-1943. Principal and int. 
3”. 7 D.) payable at Fourth National Bank of Montgomery, Ala., or at 
hase National Bank, New York, without deduction for normal Federal 
income tax not exceeding 2 per annum. Company will refund upon 
timely application the usual Kentucky and District of Columbia five mills 
tax, Maryland 4% mills tax, Conn. and Penn. four mills tax, and the Mass. 
income tax not in excess of 6% annum. Denom. $1,000, $500 and $100. 
Red. on any int. date upon days’ notice at 102 and int. The Fourth 
National Bank of Montgomery, Montgomery, Ala., trustee. The moe 
payment of a ag and interest of these bonds is guaranteed by the 
nkler Hotels, Inc. 

Den iiding & Location.—The Jefferson Davis Hotel, now being erected in 
Montgomery, Ala., will be an 11-story fireproof building containing 203 
guest rooms, each with bath. Located on Montgom and Catoma 
Sts.. it is convenient to the retail shopping district, the wholesale and bank- 
ing districts, and the city’s principal theatres. The building will be thor- 
oughly modern. It will be constructed of reinforced concrete, with face 
brick exterior, trimmed, ia stone and terra cotta. The building is to be 

leted b an. ¢ 4 

Ocurity.— These bonds are a direct obligation of the Capital City Hotel 
Co., Inc., and are secured by a direct closed first mortgage on (1) the land, 
owned in fee and appraised by independent realtors of Montgomery at 
more than $100,000; (2) the hotel building now being er thereon at a 
cost of $698,000; and (3) furnishings and equipment of the hotel to cost 
$150,000; making the total value of the security $948,000, equivalent to 
$1,600 for each $1,000 bond of this issue. 

in addition to the above security, prompt and full payment of interest 
and principal of these bonds is guaranteed by the Dickler Hotels Co., Inc. 

Guarantor.—The Dinkler Hotels Co., Inc., operates the following well 
known hotels: The Ansley Hotel in Atlanta , the Tutwiler in Birmingham, 
the Andrew Jackson in Nashville, and the Carling in Jacksonville. The 
Mar. 31 1928 balance sheet of the Dinkler Hotels Co., Inc., shows a net 
worth of $473,512. Valuable leases which are carried on the books at 
$1,001 have been conservatively estimated to be worth in excess of $2,500,- 
000. The net earnings of the company for the twe-year and three months 
period ended Mar. 31 1928, were $616,705, or an annual average of $274,091. 

Lease.—The hotel has been leased for the full term of this bond issue 
to the Jefferson Davis Hotel Co. for a fixed average annual net rental of 
$54,364. This amount is sufficient to pay interest and other charges and 
all maturing bonds except the 1943 maturity. 


Jewel Tea Co., Inc.—Sales.— 

First 32 Weeks of Year— 1928. 1927. 1926. 1925. 
PON. . ondcctan neces $9,522,239 $8,738,400 $8,871,853 $8,417,837 
Avge. no. of sales routes _ 1,102 1,091 1,069 1,036 
—V. 127, p. 1111. 


Johansen Brothers Shoe Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 12\c. per share in 
addition to the regular quarterly dividends of 37 4c. per share on the out- 
standing 30,000 shares of no par value common stock, both payable Sept. 1 
to holders of record Aug. 24. Like amounts were paid on Mar. 1 and June 1 
last. —V. 126, p. 1362. 


Jorserse Realty Corp.— Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
corporate trustee of an issue of $250,000 6% 1st mtge. serial gold bond 
certificates, dated July 20 1928. 


Journal of Commerce Corp.—Earnings.— 

6 Months Ended June 30— 928. 1927. 
Net earnings avail. for int. & Fed. income taxes_. $165,132 $161,339 

The 10-year 64% % sinking fund gold notes now outstanding have 
potest to $819,000 from the original amount of $950,000.—V. 126, 
p. 2322. 


Keeley Silver Mines, Ltd.—Omits Dividend.— 

The company has decided to omit the semi-annual dividend due at this 
time in order to conserve funds for exploration. 'The company be a semi- 
annual dividend of 4 cents per share on Mar. 15 last and one of 8 cents per 
share on Sept. 15 1927.—V. 127, p. 1111. 


Kelsey-Hayes Wheel Corp. (& Subs.).—Harnings.— 
6 Months End. June 30— 1928 

Net profit after expenses, Federal taxes, etc. __-- 

Earns. per sh. on 398,522 shs. com. stk. (no par) -_- 

—V. 126, p. 2156. 


Kemsley, Millbourn & Co., Ltd.—To Retain Identity 
in Proposed Merger—President Urges Deposit of Stock in 
Exchange for Shares of Commercial Credit Co.— 


_ The identity of Kemsley, Millbourn & Co., Ltd., and that of its sub- 
sidiaries will be preserved, while its personnel and management will remain 
intact, after the proposed affiliation with the Commercial Credit Co., 
Baltimore, Robert R. Appleby, President, has announced. 

Directors have recommended acceptance of Commercial Credit Co.’s 
offer of one share for two of Kemsley, Millbourn, Mr. Appleby said, an- 
nouncing a letter setting forth details of the proposed arrangements would 
be sent to all stockholders. He said in the event of Se of the plan 
it was contemplated that he would be elected to the Commercial Credit 
board. A. E. Duncan, Chairman of Commercial Credit Co., Baltimore, 
and H. L. Wynegar, Pres., Commercial Credit Corp., New York, already 
are members of the Kemsley, Millbourn ooard. 

The advantages for both companies of a direct affiliation led to adoption 
of the proposed agreement Mr. Appleby explained. 

The extension of activities of Kemsley, Millbourn into new countries 
has been followdd by a considerable increase in the volume of its business, 
he declared, and its entry into the field of retail finance in foreign countries 
has followed as a necessary development in the program of rendering com- 
plete service in foreign fields to American manufacturers. 

Commercial Credit’s relations with American manufacturers and its 
wide experience in retail finance have been strong co-operating factors in 
development of Kemsley, Millbourn & Co. 

Accordingly, a permanent basis of co-operation seems both desirable 
and necessary.”’ 

Commercial Credit has offered to exchange one share of its stock for 
each two of Kemsley, Millbourn provided 51% is deposited under the 
agreement. The offer is condicional on the deposit of the required amount 
on or before Oct. 1 1928. 

At the request of the board of directors Robert R. Appleby (Pres. Kems- 
ley, Millbourn & Co., Ltd.), John S. Snelham (a partner of the firm of 
Deloitte, Plender , Griffiths & Co.) and Norris B. Henrotin (a partner of 
the firm of J. A. Sisto & Co.) will serve as a committee to receive deposits 
of stock. This committee will serve without compensation. 

The deposit of the required percentage of the common stock of Kemsley. 
Millbourn & Co., Ltd., on the basis outlined above has already been as- 
sured, but the offer of exchange will be open to all stockholders and the 
board of directors therefore recommend that all the stockholders take ad- 
vantage of this offer and promptly deposit their stock with National Bank 
of Commerce in New York, 31 Nassau St., New York City, the deposi- 
a A (see also Commercial Credit Co., in V. 127, p. 1107, 1120).—V. 127, 


Kobacker Stores, Inc.—Earnings.— 

_6 Months Ended July 31— 1928. 
Net income after charges & Federal taxes._------ $192,624 
Earns. per sh. on com $1.74 
—V. 126, p. 1362. 


Kraft-Phenix Cheese Co., Chicago.—114% Stock Div.— 
The directors have declared the usual quarterly dividend of 37 sc. in 
cash and 144% in stock on the common stock, payable Oct. 1 to holders of 
record Sept. 10. This rate has been paid since July 1 1925.—V. 127, p. 1111. 


Kroger Grocery & Baking Co.—Acquisition.— 
Pres. W. H 


es. . H. Albers announces that the company has further culaegee 
its holdings by the purchase of the Eagle Stores in Pittsburgh. he 


1927. 
$133 499 
$1.01 


; 1927. 
$477,066 $573,164’ 
$1.02 $1.26 
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uisition” includes 115 stores, it is said. Option, exercised Aug. 27, 
calls for an exchange of company stock at the market value for the holdings 


of the Eagle y Stores Co. The amount of the purchase price was 
not disclosed. ‘This addition bririgs the total number of stores operated 
and controlled to over 3,400. 

’ Sales th 7 chain for 1927 amounted to $3 


while enles for the Tint cis baunths of 1928, ending June 30, were $1 ‘3y3 $00: 
—V. 127, p. 1112. 

Lake Superior Corp.—To Make Adjustments—Directors 
Propose Plan for Reduction in Book Value of Investments— 
Income Bondholders to Be Offered $5 No Par Non Cumulative 
Preferred Stock in Exchange.—See remarks of President Todd 
in annual report for 1928 in V. 127, p. 1100. 


Lehn & Fink Products Co.—Alters Capitalization.— 
The common stockholders on Aug. 27 ratified the proposal to change 
the capitalization of the company by substituting 120,000 shares of com. 
stock for the 150,000 shares of management stock now outstanding and 
~ “a = neat and retirement of the management stock. See 
; = ; 


Loblaw Groceterias Co., Ltd.—Bal. Sheet May 31 1928. 
Assets— | Ltabttities— 












Real estate, bldgs., &c_____- x$2,383,984| Prior preferred stock-------- $533,300 
Ne it ann leg ee 251.382 | Common stock.....-------- y2,040,810 
Acceunts receivable________- 14,053 | Bank adv. & overdraft- - - - --- 193,105 
Merchandise inventory.._..- 1,482.297| Accounts payable... -------- 678,331 
Adv. on merch. purch.__-_-. 32,439 Income tax reserve. - -------- , 
Investments...________ . 285,248 | Surplus.._.....-.....------ 1,364,097 
_ ET Te 360,000 | 

Deferred charges__.......--- 64,239! Total (each side).--------- $4,873,642 


x After depreciation of $399,941. Represented by 191,650 shares 
of no ier value. Our usual comparative income account was published 
in V. 127, p. 832. 


Loudon Packing Co.—lInitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the outstanding 60,000 shares of capital stock of no par value, 
payable Oct. 1 to holders of record Sept. 14. V. 127, p. 269. 


Marmon Motor Car Co.—E£arnings.— 
Pertod— 3 Mos. End. 3 Mos. End. 6 Mos. End. 
June 30'28 Mar. 31°28 June 30°28 
Net earnings after depreciation and all 
charges except Federal! taxes______ $752,079 $536,519 $1,288,598 
Company officials report an unusually favorable situation for the begin- 
ning of the fall season. Production of new series Marmon straight eight 
introduced just a few weeks ago is continuing at peak season rate with 
unfilled orders of books the greatest in the company’s history for mid- 
season operations. Reports from all sections of country show excellent 
—— on the new series cars by both trade and public.—V. 127, 


McKesson & Robbins, Inc. of Md.— Wholesale Druggists 
Merge.— 


A consolidation of wholesale drug houses having stores in 28 cities, for 
the purpose of giving more effective service to independent retail druggists 
has just been announced. The Fuller-Morrison Co. of Chicago has united 
with 15 similar concerns to form the merger. The corporation will be a 
——: saany and will be known as McKesson & Robbins, Inc., of 


The companies entering the merger issued a joint statement, which 


says in part: 

bis) g the steady progress and development of the chain stores 
and their ability through their strength, to control to a degree both buying 
and selling, we have become convinced that a strong central organization 
should be developed to protect the interest of the independent druggist."’ 

The companies included in the amalgamation are: 

Bedsole-Colvin Drug Co. of Mobile, Ala. Churchill D Co. of Bur- 
lington and Cedar Rapids, Iowa; Peoria, Il., and Omaha, Neb. Eastern 

Co. of Boston. Farrand, Williams & Clark of Detroit. Faxon & 
Gallagher Drug Co. of Kansas City, Mo. Fuller-Morrison Co. ot Chicago. 
Gibson-Snow Co., Inc., of Albany, Troy, Syracuse, Rochester and Buffalo, 
N.Y. Hall-Van Gorder Co. of Cleveland. Kirk, Geary & Co. of Sacra- 
mento, Calif. Langley & Michaels Co. of San Francisco, Fresno and 
Oakland, Calif. Minneapolis Drug Co. of Minneapolis. Murray Drug 
Co. ot Columbus, 8. C. McKesson & Robbins, Inc. of New York City 
and Bridgeport, Conn. Roeber & Kuebler Co. of Newark, N.J. Southern 
Drug Co. of Houston, Texas. Western Wholesale Drug Co. of Los Angeles 
and San Diego, Calif., and Phoenix, Ariz. 

In addition to these 16 houses, 25 others, covering every important 
trading territory in the United States, are being considered. It is probable 
according to unofficial reports, that a number of manufacturing interests 
of a non-competitive character will enter the consolidation. 

Each of the houses now entering the combination will retain its existing 
corporate identity, and has transterred to the new corporation all its stock. 
In exchange for these stocks shareholders have received common and pre- 
ferred in McKesson & Robbins, Inc. Headquarters of the holding com- 
pany will be in New York. 

It is understood that Goldman, Sachs & Co., which is represented on the 
board of the new company by a firm member, Waddill Catchings, con- 
template additional financing some time in the future. The amended 
articles of incorporation authorize 5,000,000 shares ef no par common stock 
and 500,000 shares of preferred at $50 par value. 

The board of directors of the new corperation will be composed of: 

J. L. Bedsole, Maynard 8. Bird, Fra E. Bogart, Edward M. aeodieg. 
Waddill Catchings, Warren N. Churchill, F. Donald Coster, Charles F. 
Cutler, George V. Doerr, Robert A. Fairbairn, Henry D. Faxon, W. F. 
Geary, William W. Gibson, B. B. Gilmer, John H. Goss, Oliver Gould Jen- 
nings, Walter B. Lashar, Horace B. Merwin, C. F. Michaels, James W. 
Morrison, William J. Murray, Jr., E. B. Patten, Rowley W. Phillips, D. W. 
Ramsaur, Herbert D. Robbins, L. D. Sale, C. Barnum Seeley, Robert 
A.C. Smith, Julian F. Thompson, A. H. Van Gorder. 


Match Corp. of America.—Stock Offered.— 

M. J. Hoey & Co., New York, are offering 20,000 shares capital stock 
at $12.50 per share. A circular issued by the bankers says in part: 

The corporation has been incorporated in Delaware, for the purpose of 
manufacturing ‘‘strike anywhere’ and ‘‘Rahe book matches’’ under basic 
and exclusive processes and machines patented by Samuel E. Rahe. Com- 
pany has an authorized capital of 500,000 shares of no-par common stock, 
of which 500,000 shares will be presently eutstanding. 

The company owns, free and clear, its plant at Frankfort, N. Y., situate 
on the main line of the West Shore RR. The ground area, totailing 7 1-10 
acres, of which only about 30,000 sauare feet are now occupied, is held 
under a 70-year lease from the New York Central RR. 


Metropolitan Ice Co.—Off List.— 

The preferred steck has been dropped from the Boston Stock Exchange 
list as of Aug. 16, the Exchange having been advised that a substantial 
waterity “ae shares have been acquired by the National Service Co.— 

; yD ‘ 


Mexican Eagle Oil Co., Ltd.—Annual Report.— 
{Figures in Mexican Gold Dollars.] 











Years End. Dec. 31— 1927. 1926. 1925. 1924. 
Trade profit............ $8,383,074 $9,096,404 $9,551,163 $10,241,313 
Other income-_--------- 4,444,348 4,549,379 4,446,642 1,781,434 

Total income- ------- $12,827,422 $13,645,783 $13,997,805 $12,022,747 
Depreciation _--------- 9,302,948 9,805,967 9,966,926 7,806,670 
apa = 176,224 191,991 201,544 210,804 

fy ae $3,348,250 $3,647,825 $3,829,335 $4,005,273 
1st pref. dividends - - - - - 3,312,721 3,526,966 3,739,620 3,836,470 

eee $35,529 $120,859 $89,715 $168,803 





Balance Sheet Dec. 31. 








1927... 1926. 1927. 1926. 
ae $ Ltabdtlities— $ $ 
estatebldgs., 7% ist pref.shs. 47,985,300 51,086,400 
equip., &c__.x42,251,225 47,101,807 8% partic, pref. 
Subsoil rights of shares....... 8,500, 8,500, 
private lands, , ‘ Ordinary merentee Leer Tate 
Loos plant equip. x3,204,973  3,328,204| Provident fund. 2,006,049 | 2,271,344 
xFloating craft_ 635,983 950,142 | Cred. and credit 
British secur. © s0s0 raenee BR ea 5,362,207 7.501 ose 
te iio ae nesnas . & loss acct. 556,299 520,7 
companies__ 244,081,633 44, J 
Adv.to allied cos.z49,166,850 pmo 
Stocks of oil 
stores, &c_.._y24,529,582 29,347,934 
Debtors & debit 
balance_.____ 18,614,748 58,310,897 
Secur. and cash. 11,662,971 33,697 .019 
ye 207,287,229 216,817,637 DWindione 207,287,229 216,817,637 





x After depreciation. After reserve. z Included among assets sold to 
Canadian Eagle Oil Co., Ltd., as on Jan. 11928 -V. 127 p. B58. 


Mexican Seaboard Oil Co.—Proposed Lease.— 

This company, it was announced on Aug. 23, is closing negotiations to 
lease to one of the largest companies operating in South American fields a 
35,000-acre tract in Venezuela. Drilling operations are to be started 
immediately upon the signing of the contract. The lease is to be upen a 
royalty basis.—V. 127, p. 116. 


Meyer Blanke Co., St. Louis.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 134% on 


the 7% cumul. pref. stock, payable Oct. 1 to holders of record Sept. 15. 
See offering of common stock in V. 127, p. 694. 


Missouri State Life Insurance Co.—<Stock Offered.— 
Kidder, Peabody & Co. have acquired and are offering a 
tye 30 of a 100,000 share block of capital stock at $97.25 
per share. 


Capital Stock.—Authorized and outstanding, 300,000 shares (par $10). 
Dividends payable Q.-J. at the present rate of 12% per annum, free from 
all normal Federal income taxes. 

sn nl ages? in 1892 and commenced business as an assessment 
association. In 1 it was reorganized as a legal reserve company with 
$100,000 par value capital stock. The companv has just purchased all of 
the insurance business and assets of the International Life Insurance Co. 
see that company above). 

The company writes life, group life, group accident and health and com- 
mercial accident and health insurance in 39 States, in the District of Colum- 
bia and in the Territory of Hawaii. 

It is the fourth largest joint stock life insurance company in America and 
is the 19th in amount of insurance in force among the more than 300 legal 
reserve life insurance companies. 

The company owns its own nome office building in the city of St. Louis 
has a home office force of approximately 600 people and an agency force o 
over 3,800. Many of the employees have been associated with the company 
for years and a large number of them own stock in the company. 

he company’s actuarial methods are regarded as conservative and sound; 
the management expenses are moderate; the cost of new business is well in 
line with the experience of other companies in obtaining new business and 
the mortality rate has been favorable. 

Recent Growth.—During the year of 1927 the company increased its insur- 
ance in force approximately $87 : ‘ , showing a total of insurance in 
force at the end of the year of $757,329.613. Net income for 1927 after 
payment of $330,000 in dividends was $260,136. While being the 19th in 
size during the year 1926, the ey was 15th in net gain of life insurance 
in force and 17th in business paid for the year. 

The following table shows the growth of the company in the past years: 





Admitted Capital Insurance Insurance 

Assets. and Surplus. Written. in Force. 
1927 $80.262.887  $6.029.011 $204,763,.512 $757,369,613 
1926 _- 70,554 896 5,768.875 179,542,912 670, ,561 
1925 .. 61,889 486 4,144,926  136.978.659 587,586,508 
1923 45,989,946 2, 551 155,449,489 475,735,998 
1921 3,844, 3,187,468 101,066,946 340,417,028 
1912 7,268 347 401,272 24,185,484 71,411,015 
a ee 250 ,560 139,278 1,674,625 4,777 A21 


Admitted assets are now over 320 times as large as in 1902, insurance in 
force over 158 times as large and insurance written in 1927 122 times more 
— insurance written in 1902, while capital and surplus are about 43 times 
as large. 

The company declared cash dividends of 10% on its stock in the years 
1920, 1921 and 1922, a stock dividend of 100% in 1922 and a cash dividend 
of 12% in 1923, 1924, 1925, 1926 and 1927. ‘In the early part of 1927 the 
capital was increased from 200, shares to 300,000 shares, the old 
holders being given the privilege of subscribing for the new stock at par. 


Balance Sheet as of Dec. 31 1927. 


Assets— LAabtitttes— 

1st mtge. loans on real estate. $35,739,387 | Policy reserves....-.-.---- $69 307,337 
I an dns pa ek te so sess ea 4,010,91° | Policy claims in process of adj. 644,454 
Real estate (sales contracts) - 504,152 | Premiums and interest paid in 

Loans to policyholders. --.--. 16,237 ,347 CS ORE res Ber 623,558 
Oueewal ioams..........-- 1.190,000 | Dividends left on deposit with 

Ee 357,062 I cia i ee eceie den anee 1,117,403 
Bonds (book value) ---.-.----- 14,287,561} Reserved for taxes_--.-.--.-- 397,011 
Stocks (book value) -------- 84,680 | Contingency reserve for inv - - 200,000 
Cash in banks on interest..._. 3,101,813] All other Habilities_-.-..----- 716,244 


Cash in banks and home office Apportioned for policy divs.. 1,227,868 





eT ee 135,698] Capital stock.......-.---.-- ,000,000 
Accrued int. on investments. 1,845,728) Surplus. ..-...-.---------- 3,029,011 
Outstanding & deferred pre- 

DO MUD, a dew ene 2,713,825 
Ali other aesets..........-- 54,721 

a $80,262,888; Total.........-.-- porate $80,262,888 
—V. 127, p. 420. 


Motor Wheel Corp.—Sales Increase.— 

Regarding the announcement on Aug. 23 of a 25% stock dividend, an 
extra cash dividend of 25 cents and the regular quarterly cash dividend of 
50 cents, Pres. H. F. Harper on Aug. 28 issued the following statement: 

On Mar. 8 1927, the stockholders authorized an increase in capitalization 
from 600.000 shares no par common stock to 1,000,J00 shares. Since that 
time progress of this corporation has been most gratifying. July figures 
just available showed the largest sales volume of any month in our 
and to date Aucust sales have exceeded July. 

A survey of business already booked for the valance of this year indicated 
that sales will total close to $30,000,000 for 1928 as cempared with $20 ,000,- 
000 for 1927. The corporation has never before been privileged to serve 
such an outstanding list of manufacturers of automobiles and we are for- 
tunate to number among our customers practically all ef the outstanding 
leaders of the industry. 

This remarkable increase in sales volume has ef course meant greatly 
increased earnings. Net profits fer July of this year totaled $312,028, as 
compared with $105,567 for July, 1927.—V. 127, p. 1113. 


Moxie Co. of America.—Capital Structure.— 
The capital structure of the Moxie Co. of America will be as follows: 


fe. peas 
> ty ” ££). 3 ee 106, shs. 3 shs. 
Saeae © ee foe PN eee ea 200'000shs. _ 100.000 shs. 


ass A stock was offered privately at $25 per share by Spencer Trask 

& ter othe 100,000 shs., class B stock, will be held by Messrs. Archer 
Avery, the bankers and others being partly sold te the management an 
partly given in payment for the license secured from the Mexie Co. of 
Mass., the underwriting of the ‘‘A”’ stock issue, &c. 

A brief statement of the rights, preferences, voting powers, restrictions 
and.qualifications of the class A and class B stock follows: 

The helders of class A stock shall be entitled to receive in each fiscal 
year when and as declared by the board of directors from the surplus or 
net earnings of the corporation, dividends at the rate of $2 pershare. The 


FINANCIAL CHRONICLE 





[Vou 127. 








d vidends years, be before any 
diviiends are paid on class B stock. ‘After a like dividend of $2 per share 
shall have been upon class B stock in any fiscal , the hold 
class A stock shall also ate 

stock on _ equal basis per share in any additional dividends paid during 
guch ear. 

In the event of any liquidation, dissolution or up, whether 
voluntary or involuntary of the corporation, the holders of class A stock 
shall be entitled to receive the sum of $25 per share together with accrued 
and accumulated dividends, beforeany payment shall be made to the holders 
of class B stock and after such payment to the holders of class A s 

the sum of $25 per share shall be paid to the holders of class B stock, and 
any balance of the assets of the corporation then remaining shall be dis- 
sribuced in i aa per share to the holders of class A stock and the 
holders of class B stock. 

All or any part of class A stock may be redeemed at any time and from 
time to time at the option of the directors, upon 60 days’ written notice 
and upon the payment of $50 per share and dividends to the date fixed 
for such redemption, and the board of directors may prescribe the time 
and method of redeeming or retiring by lot class A stock. After the date 
fixed for the redemption of any shares of class A stock, all dividends and 
other richts of the holders of the shares to be redeemed shall cease, excepting 
the rizht to receive the redemption price together with accrued dividends. 

Class A stock shall be convertible into class B stock, share for share, 
at any time prior to the date fixed for redemption by any of the holders of 
said class A stock; 100,000 shares of class B stock or such less amount of 
shares of class B stock as shall equal the amount of class A stock at any time 
authorized and not redeemed or retired or converted shall be reserved for 
conyersion into class A stock as herein provided. 

e holders of class A stock shall have no vote, except that the corpora- 
tion shall not create any stock having rizhts prior to the class A stock, nor 
shall the authorized shares of class B stock be increased, nor shall an 
securities convertible into either class A or class B stock or other stoc 
having richts prior to class A or class B stock be issued, without the af- 
firmative vote or written consent of the holders of record of at least a ma- 
jority of the class A stock; and except that in the event that dividends at 
the rate of $2 per share per annum have not pase upon the class A stock 
for any fiseal year, each share of class A stock shall have equal voting rights 
with each share of class B stock until all arrears have n paid. 

After the payment of dividends on class A stock at the rate of $2 per share, 
the holders of class B stock shall be entitled to receive in each year when 
and as declared by the board of directors from the surplus or net earnings 
of the corporation, non-cumulative dividends at the rate of $2 per share, 
and to participate with the holders of class A stock, on an equal basis per 
share, in any additional dividends. 

In the event of any liquidation, dissolution, or winding up of the cor- 
poration, whether voluntary or involuntary, the holders of class B stock 
shall be entitled, after the payment of $25 per share and dividends to the 
holders of class A stock, to receive the sum of $25 per share, and after such 
payments any remaining assets of the corporation shall be distributed in 
equal amounts per share to the holders of class A stock and the holders of 
class B stock. Except as above provided, the holders of class B stock shall 
have sole voting powers on the basis of one vote for each share of class B 
stock held by them. 

No holder of stock of any class shall be entitled, as of right, to purchase 
or subscribe for any part of any unissued stock or any additional stock 
to be issued by reason of any increase of the authorized capital stock of the 
company or bonds, certificates of indebtedness, debenture or other securities 
convertible into stock of the corporation; but any such unissued stock or 
such additional authorized issue of new stock or of other securities con- 
vertible into stock, may be issued and disposed of pursuant to resolution 
of the board of directors to such persons, firms, corporations or associations, 
and upon such terms as may be deemed advisable by the board of directors. 
See also V. 127. p. 1113. 


National Air Transport, Inc.—Operations.— 

An official announcement says: 

In the first 3 weeks of operations since the air mail postage rate was 
reduced, the corporation. carried an increase of 40,611 pounds of air mail 
compared to the corresponding period of the previous month. In the 
first 21 days in July, the corporation handled 45,570 pounds of air mail 
= in the first 21 days of August the company carried 86,181 pounds of 

Besides flying one round trip every night between Chicago and Dallas 
and operating a round trip in the day time between Chicago and Kansas 
City on the Southwestern division, the corporation operates 2 round trips 
in each direction between New York and Chicago, one in daylight and the 
other at night and in the 3 weeks ended Aug. 2) it was necessary to send 
25 double sections on 84 scheduled flights. or a little less than one-third, 
and on the night of Tuesday, Aug. 21, in order to handle the big increase 
in mail occasioned by a special shipment of Reo Motor car advertising, it 
was necessary to send 6 ships, including a tri-motored Ford on the Chicago- 
New York run, and 2 of the recular Dallas night planes on the Chicago- 
Dallas run. This is a record for volume handled, which exceeds any 
previous figure the company has ever been called upon to carry. Counting 
the extra poundage received from the Reo Motor Car Co., and the regular 
air mail business of the day, the corporation handled a total of 12,255 
pounds in the 24 hours of Aug. 21.—V. 127, p. 559. 


National Distillers Products Corp. (& Subs.) .—Earns. 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 











Operating profit. ______ $273,575 $111,963 $306,772 $186,720 
ps RE ean 13,463 18,057 30,514 34,918 
Minority interest ___-__- 194 208 388 423 
ES Sota wre ee a. 50,842 53,6¢4 101,916 107 ,628 
AE eS 7,909 8,542 15,818 17 ,083 
xNet incone____ $201,166 $31,462 $158 $245 .458 


eb: 58,134 
xBefore depreciation, Federal taxes and amortization.—V. 126, p. 2979. 


National Gypsum Co., Buffalo, N. Y.—Acquires Plant. 


Announcement was made Aug. 24 by J. F. Haggerty, Pres. o fthe com- 
ny of the purchase of the plants and lime deposits of the Luckey Lime & 
ipply Col. at the Woodville District in Ohio. 

e facilities.of the Luckey Limé properties, it is stated, will be utilized 
in the production of Gold Bond Lime. The Luckey mills are equipped 
with the most modern kilns, crushers and hydraters, located directly on its 
extensive deposits of very pure, dolerite limestone, such as is found only 
in the restricted area around Woodville, Ohio. 

Limestone for the mill is supplied directly from the Luckey quarries 
where it is taken out with modern drilling machinery, loaded in cars, from 
which it is dumped directly into the kilns. The deposits contain approxi- 
mately 7,000,000 tons, sufficient to support the present mills for the next 
hundred years. 
nm The Luckey Lime mills were built six years ago, since which time they 

ave been manufacturing a pure white finishing lime and mason’s lime for 
use by the building trades. Their product enjoys a good reputation, with 
a wide distribution among building material dealers throughout the United 
States and Canada. 
The acquisition of the Luckey plants is in line with the development 

rogram of the National Gypsum Co. to produce a complete line of Gold 
é nd building products. Although this company has bene in production 
aaj only two years, it has already advanced from fortieth to third place 
n the gypsum industry and now makes Gold Bond plaster, tile board, 
lath board, insulation, plastic paint and °% inch panelslab, in addition to 
Nesional Gold Bond Mineral Wallboard, which was its original product. 
Od y purchasing the Luckey plants and deposits, the National Gypsum 
pak is said to be ina position to produce Gold Bond line at a much earlier 
Sete than it had anticipated. The addition of lime to the Gold Bond line 

ad been planned for some time, but the company had not been able to 
secure deposits of the essential purity to bring out a lime that would be 
a strictly companion product to Gold Bond plaster. 


National Service Co.—Acquisition.— 
See Metropolitan Ice Co. above. 


New England Oil Refining Co.—Proposed Acqusitions. 
Negotiations, subject to perfection of legal details, have been completed 
for the purchase of the Yankee Filling Stations of Springfield, Hartford 
and New Haven and the Municipal Filling Stations of Bridgeport, by the 
Mayflower Co., a subsidiary of the New England Oil Refining Co. The 
urchase will add about 65 filling stations to those already operated by New 
end an interests in Connecticut and western Massachusetts.—V. 127, 





Nixon Vending & Change-Making Machines, Inc.— 


Par Value of Common Stock Change.— 
stockholders have authorized a new issue of 150,000 shares of no par 
Phine. stock. The present outstanding $10 par common shares will be 


e 
through an exchange of the new shares and the outstanding $10 

taxforred stock will be retired. All stock is closely held. The new 

will also ened adequate funds for a large expansion program to be imme- 


ugurated. 
diene cors tion manufactures the only ae tirely automatic selective 
change-ma: , spurious coin-detecting, m machine on the 


was recently installed in 


stated. The first of these 
market, it is machined 


machines 
Vendometer store at 42d St. and 6th Ave., N. Y. City. 
land soveral different kinds of package goods at various prices 


North Atlantic Oyster Farms, Inc. (& Subs.) .—Re 








Year Ended June 30— 1928. 926. 1925. 
Net income from oper... $133.03 Si0-3¢e Bis? 36°708 
paca! income -ccauap 9194388 «S838 Eh, Cb ross 
ce. See a ae 
Eaterest ca bonde--..- Hae base “i ie 
Divs. on class A stock... 60,486 60,275 60,276 75,372 

Balance, surplus -_--- $27,744 def$61,107 $39,197 $37 .062 


—V. 125. p. 1335. 


North Central Texas Oil Co., Inc.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 

















Income from all sources. $116.343 $114,174 $215,742 $251,329 
Oper. & gen’l expense - - 30,766 28,593 7 896 wv 
PRE 27 .503 23,168 49,250 47 ,933 
Federal! tax.....--- afl 7453 7,787 13,995 17 ,668 
Surplus adjust. credit... § _------ YS A 1,847 

Net inc.avail.for divs_ $50,621 $55,843 $94,600 $131,048 
Dividends paid_____-_-- 40,476 39,952 80,952 77,279 

3a]. of income to surp. $10,144 $15,891 $13,646 $53,769 
Previous surplus - - --- -- 311,662 311,194 308,159 273,316 

Balance, surplus-_-___ $321,806 $327,085 $321,805 $327 ,085 
Shs. com. stk. outstand- 

standing (no par) 270,000 266 346 270,000 266,346 
Earns. per share_ -_-__-_-- $0.18 $0.21 $0.35 $0.49 

Comparative Balance Sheet June 30. 

Assets— 1928. 1927. Ltabtlittes— 1928. 1927. 
Fixed assets_____x$2,157,037 $2,057,577 | Capital stock __-_y$2,031,440 $1,994,900 
Cash and time de- Accounts payable. 460 1,965 

eS 155,811 218,770| Fed’! income tax-- 26,544 15,079 
ae eee 10,004 | Prov. for Fed. tax 
Accts. receivable -- 6,159 22,944 ee 17,606 
Deferred assets... 279,018 69,266 | Def’d credit to inc. 17,776 21,925 

GING 6 cs niicess 321.806 327,086 

Sere $2,398,027 $2,378,560 ere $2,398,027 $2,378,560 





x Includes mineral rights and leases (less reserve for depletion), $2,131,- 
290; lease equipment (less reserve for depreciation) , $22,906; and furniture, 
fixtures and autos (less reserve for depreciation), $2,640: y Authorized, 
400,000 shares of no par value: issued and outstanding, 270,000. In- 
cludes lease sale (due from oil as produced), $39,483: prepayments and 
charges: applicable to subsequent periods. $39.535.—V. 127. p. 559. 


North Western Refrigerator Line Co.—Trustee.— 

National Bank of Commerce in New York has been appointed trustee for 
at ey oe equipment trust certificates, series E and series E-2.—V. 127 
p. 421. 


Novadel Process Corp.—Proposed Consolidation.— 

The directors have approved a plan for the combination of this corpora- 
tion with the Agene Process, now owned by Wallace & Tiernan & Co., 
Inc., the new corporation to be known as the Novadel-Agene Corp. The 
stockholders will vote Sept. 10 1928 on approving the merger. 

_ The proposed plan calls for the immediate cancellation of 17,000 shares of 
Novadel pref. stock boucht by the cornoration out of earned surplus. For 
every 3 shares of Novadel preferred stock remaining outstanding, the 
Novadel-Agene Corp. will issue one share of its 7% cum. non-voting pref. 
stock, par $100, together with a bonus of 2 shares of its no par common 
stock. For every 10 shares of Novadel common stock outstanding the new 
corporation will issue 6 shares of its no par common stock. After cancella- 
tion of the 17,000 shares of pref. stock of the Novadel corporation, the 
latter will have outstanding 33,000 shares of pref. stock and 100,000 shares 
of common stock, both ef no par value. 

The Novadel-Agene Corp. will be incorporated in Delaware with an 
authorized capital of 30,000 7% pref. shares of $100 par, and 200,000 no-par 
common shares. 

Wallace & Tiernan Co., Inc., in payment for its Agene Process, would 
receive from the Novadel-Agene Corp. 10,399 shares of 7% pref. stock and 
77,506 shares of no-par value common stock, these blocks of stocks being 
based cn the net earnings for the 18 months’ period from Oct. 1 1928 to 
March 31 1928. 

It is planned that Charles T. Stork shal] have the active direction of the 
new corporation. It has also been arranged that the common stock of 
Novadel-Agene Corp. which will be issued to Wallace & Tiernan Co., 
Inc., will be pooled and put in a voting trust with the stock of some of the 
largest stockholders of Novadel Process Corp., including Mr. Stork, with 
the idea of continuing the voting control in the Novadel-Agene Corp., 
among the same individuals as hold such control in the Novadel Process 
Corp. at the present time.—V. 127, p. 834. 


Nunnally Company.—Earnings.— 











_6 Months Ended June 30— 1928. 1927. 
mee GES 8 a din ee ae eee. $888 .943 Not 
eer MING ss oo coe ose wae boc. cones 3,748 Stated 

TN TA i i iss nh ch eee ee $892.691 $448,986 
Cost of goods & selling expense_______.___.__-_- 884,409 396,639 

Not profit before tases... 6.6 -cecccoscccncun $8 .282 $52,348 
MNS DROS Sac 6 ck kw lca ceteris oe 110,987 42,786 

een ES... oe ie $119.269 $95,134 
Earns. per sh. on 166,000 shs. cap. stk. (no par)-_- $0.05 $0.33 

Balance Sheet June 30. 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Property account _$1,093,004 $1,324,607 | Capitalstock __..x$3,000,000x$3,000,000 
Trade-marks and | Ace’ts payable_-__- 41,201 46,983 

good-will. ....- 1,449,974 1,449,974 | Notespayable-... --.---- 25,000 
Re -- 98,839 35,539 | Federal tax_.---- 9,909 19,405 
Investments. _-____ 149,602 220,457 | Reserves--- - - --- 8,194 273,273 
Acc’ts rec. (cust’s) 115,845 146,131} Surplus__...----- 119,269 95,1 
Inventory_.____ . 221,778 242,379 


Def'd chgs., lease- | 
helds & organ- 
ization expenses 49,531 40,708! Total (each side)$3,178,574 $3,459,795 
x Represented by 160,000 shares of no par value.—V. 127, p. 964. 





Overseas Securities Co., Inc.—Permanent Bonds Ready. 

The International Acceptance Trust Co. is now prepared to deliver at 
its office, 52 Cedar St., permanent coupon 5% debentures due Apr. 1 1948 
in exchange for temporary debentures.—V. 127, p. 272. 


Pacific Coast Co.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. * 
Gross earnings_-__._____ $914,032 $801,157 $2,031,692 $1,909,408 
Net oper. loss aft. exps_ 073 44,164 19,415 prof.54,162 


—V. 126, p. 3312. ait 


a 
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Oppenheim Collins & Co., Inc.—Balance Sheet July 31— 








1928. 1927. 1928. 1927. 
Assets— $ $ & $ 
Furniture, fixt Capital stock __._- 25,876 331 5,341,331 
equip. lessdepr. 518,697  644,820| Accounts payable. 706,415 713,456 
Cs siktikintne os 1,379,637  $93,302| Div. declared_... 219,613 199,895 

Ace’ts receivable.. 1,564,693 1,587,335| Due subs. cos.... 301,003 288 
Marketable sec... 1,064,846 1,171,052|Prov.for Fed.taxes 303,644 355,782 
Notes receivable. _ 16,699 20,299 | Res. for conting.. 150,000 150,000 
Si Kin 1,046,125 1,080,431 _....--.-- 3,338,513 3,204,044 
Cash valuelifeins. 30.039 25,88 
Tnvestments _.__. 5,091,235 4,649,841 
charges.. 183,548 179,878 
, See 10,895,521 10,252,845; Total.......-- 10,895,521 10,252,845 





x Represented by 220.000 shares of no par value. 
income account was published in V. 127, p. 1116. 


Pan American Industrial Corp.—Buys Four Steamers.— 
The purchase in France of 4 new steamers by this corporation for trans- 
stone products from its quarries in Rio Grande do Sul, Brazil, to 

uenos Aires and other ports along the Parana River in Argentine, was 
announced this week. The 4 boats are sister ships and were built in 1920, 
and the corporation oe to have them in service in South America by 
the last of October. heir general dimensions are: length, 220 ft; beam, 
34 ft., with a capacity of carrying 1,500 tons of crushed stone on a draft 
of 12% ft. Their motive wer consists of 2 triple ee engines 
driving twin screws and supplied by 2 steam boilers carrying 178 lbs. pressure 
Construction of a self-unloading type cargo-carrier will begin soon, it is 
also announced. his boat is of a t that has been in successful service 
on the Great Lakes in the United States, modified and strengthened for 
service at sea. Its general dimensions are, length 450 ft., veam 68 ft., 
and a moulding depth of 35 ft., and is designed for a dead weight cargo 
capacity of 9,000 tons on a draft of 20 ft. of water, or 6,000 tons on a draft 
o 16% ft. of water. The ship is to be driven by turbine engines supplied 
by 3 water tube boilers operating at a pressure of 225 lbs. driving a single 
screw. Oil fuel is to be used. The conveyor and deck machinery will be 
operated by electricity developed by turbo generators.—V. 127, p. 560 


Pan Am. Western Petroleum —o (& Subs.).—Earn .— 
19: > : 


Our usual comparative 








6 Months End. June 30— 4 1927. 1926. 
Si ea a ie Sieg ER $20,579,215 $14,848,564 $16,422,758 
Operating and other costs_________-_ 17,917,824 11,439,324 11,806,589 

perme MPO. 2 ok okt e $2,661,391 $3,409,240 $4,616,169 
es ee a Sn tee 893,095 1,228,332 «2,989,051 
Depreciation and depletion________- 1 Sa0.8et - SO0G4e) ~~ asa... 
Pa ae ih, ows + ea C8 Se ees ‘a 

SO a al a loss$61 ,992 $163,813 $1,627,118 
Earn. per sh. on 500,010 shs. of com- 

bined class A and B stock (no par)_ Nil $0.33 $3.25 


x Includes depreciation, depletion and Federal taxes. 
Comp1rative Balance Sheet. 


June a '28. Dec.31 '27. June 30 '28. Dec.31 '27. 
$ 





Assets— TAabilt‘tes— & 
Properties, &c ___x31,904,823 32,951,223 | Class A stock-_---- y2,350,235 2,350,235 
Deferred charges. 1,035,249 1,140,488 | Class B stock----- z9,400,000 9,400, 
Claims overpaym’t 6% gold notes-_---10,534,000 10,787,000 

Fed. taxes____- oe Pan Am. Pete bds_13,392,900 13,928,600 
Accts. receivable_. 3,353,341 2,361,923 | Mortgage_------- 410,000 410,000 
Inventories__ ___-_ 10,093,550 13,965,023 | Conting. liability. 5,000,000 --..--. 
Notes receivable-. 809,781 55,551| Accts. payable... 2,298,353 2,731,884 

Ss gh adn ements 855,363 1,436,976| Notes payable___. 4,595,682 5,571,400 
Funds in hands of Accr. interest_... 512,280 358,431 
hisie hs ace 309 528 | Surplus-_-.---.-.d3'120,723 6,374,165 

Total (each side) -.48,372,727 51,911,715 





x After deducting depreciation and depletion of $17,178,155. 
sented by 100,010 no par shares. 
—V. 127, p. 560. 


Park & Tilford, Inc.—£Zarnings.— 

Period End. June 30-—— 1928—3 Mos.—1927 
Net profit after charges 
deprec. but oefore 


y Repre- 
z Represented by 400,000 no par shares. 


1928—6 Mos.—1927 








Federal taxes_-___--_-_- $440,575 $218,954 $662,950 $259,301 
Earns. per sh. on 200;000 

shs. cap. stk. (no par) $2.20 $1.09 $3.31 $1.30 
—V. 127, p. 426. 

Park Utah Consolidated Mines Co.—Larnings.— 

6 Months Ended June 30— 1928. 1927. 
ey es RS aN yd $1,676,930 $2,369,815 
ERE i COI 1,144,110 1,316,400 
a Lge ik oh tes nme a eee oni 59,395 55,869 
3 ssc oe ok on ar om 50> cna dn no we cena tg ds pee > ae 

i hs a -ss on  sen gn cao td ein clgmce sawn ie $449,867 $997 546 
SE ied ol nob nbskddavnccuheem ence nwo 837 ,400 837 ,400 

aia lt Sin we ela aia! oh Gone diem dete a eae $387 .533 sur$160,146 


x Before depletion and Federal taxes. y Additional Federal taxes for 
prior years and interest.—V. 126, p. 2160. 


Pathe Exchange, Inc.— Debentures Called.— 

Certain outstanding 10-year 7% s. f. gold debentures, due May 1 1937, 
ageregating $158,000, have been called for redemption Nov. 1 at 109 
and int. Payment will be made at the office of Blair & Co., Inc., 24 
Broad St., N. Y. City.—V. 127, p. 560. 


(David) Pender Grocery Co.—Earnings.— 

7 Months End. July 31— 1928. 1927. 
I is a ecan nen on eoukeeund ome h $8,197,185 $6,992,667 
ee 180,748 147,119 
—V. 127, p. 965. 


Peoples Drug Stores, Inc.—Jncreases Chain.— 

The corporation announces the opening of a store in Hacerstown, Md., 
the 79th in its chain and the sixth to be opened in the past few weeks, 
including stores in Washineton, D. C.; Portsmouth, Va.: Pottstown, Pa.;: 
Roanoke, Va., and Chambersburg, Pa. Since Jan. 1 last, 31 stores have 
been added, including the acquisiticn of the Day chain of 21 dryg stores 
in Akron, Ohio.—V. 127, p. 835, 273. 


Phillips Petroleum Co.—To Build Large Plant.— 

Construction work on the largest plant of its kind ever built was started 
this week by the company on a new natural gasoline plant of special 
design, located in the Church & Fields oil pool, near McCamey, Upton 
County, Texas, it is announced. 

The plant is designed to handle approximately 50 million cubic feet of 

per day and to produce 75.000 gallons of natural gasoline every 24 hours. 

he gas in this area, while rich in gasoline content, contains large quan- 

tities of hydrogen sulphide, a poisonous gas, and the plant has been designed 

especially to handle this difficult situation from a manufacturing stand- 

point and for the protection of employees. In addition the gas is cor- 

rosive and the parts of the plant where the gas comes into contact with 

metal will all be made from alloy metals other than steel. Extensive 

ents by the company with this type of gas and in corrosion will 

cause the use of some entirely new materials, new design and construction 
methods. 

The plant is located about halfway between the towns of McCamey 
and Odessa in Upton County, and will be called the McCamey plant. 
Shipments of the finished product will be made by a 25-mile pipe line to 
McCamey, which is also to be constructed. The plant should be in 
operation sometime in December, according to Phillips officials. Motive 

wer for the manufacturing operations will be furnished by twelve 400- 

.p. gas engines, while other rts of the plant will be commensurate 
with its size and the amount of daily production.—V. 127, p. 965. 


Pierce-Arrow Motor Car Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 80,000 
shares of preferred stock (par $100), and 197,250 shares of class A stock 





without value. The company was organized New York, Aug. 2% 
1928 by the consolia i ° ° 
Gad P. A.B. bibter Corp rere Sener oar SO, CS eemgeay) 


Purpose of Issue and of Consolidation. 
The production of the old Pierce-Arrow Motor Car Co. has been limited 
and the company has never been able to utilize to the best advantage the 
wage ons of its plant facilities which were made during the war. 
T ted production made it impossible to secure exclusive or adequate 
git an additional line of lower prical Carer “The resulting hiadeuscy of 

ower pr cars. e 

dealer representation materially affected the earni of the compas 


mpany, 
which showed a net loss for the year 1927 of “t first 
half of 1928 of $642,220. On June 30 1983 ¢ pd. = a dividends 


on the preferred stock amounted to $48 share 
been paid on the common stock since May 1 1919. ° 

The purpose of the consolidation is to give to the consolidated com ny 
the benefit of the established dealer organization of the Studebaker Cor" * 
of a cash investment of $2,000,000 by the Studebaker Corp. through the 
acquisition of all the class B stock; of lower costs through combined pur- 
chasi of material requirements of both companies; and generally of co- 
operation of the two companies, the products of which are not competitive, 
but supplementary. 

In accordance with the provisions of the certificate of consolidation, 
the stock of the consolidated company will, upon the filing of the certificate 
be issuable in exchange for the preferred and common stock of the old 
Pierce-Arrow Company and the common stock of P. A. 8. Motor C q 
(all of which latter common stock is held by the Studebaker Corp.) at the 
following rates: 

(a) For each share of preferred stock of the Pierce-Arrow Motor Car 
Co. (old company) 8-10 of a share of preferred stock of the consolidated 
company . together with $10 in cash; 

(b) For each share of common stock of the Pierce-Arrow Motor Car Co. 
(old company), 6-10 of a share of class A stock of the consolidated company; 

(c) For each share of common stock of P. A. 8. Motor Corp. 1,315 shares 
of class B stock of the consolidated company. The total authorized number 
of shares of the consolidated company will thus be issuable as follows: 
Rate of Total Author'd 

Ex- Stock of Consol. 
change. Company. 


8-10 80,000 pref. 


and no dividends have 


Outstanding stock of constituent companies: 

Old Pierce-Arrow pref. stock. ____. ,000 shs. 

Old Pierce-Arrow common stock___328,750 shs. 6-10 197,250 class 
P. A. 8. common stock 175 shs. 1,315 *230,125 class B 
*All issued to the Studebaker Corp., for which was paid in $2,000, ’ 

The directors of the consolidated company are as follows: F. 8. Fish, 
A. R. Erskine, H. 8S. Vance and Paul Hoffman, South Bend, Ind.; F. W. 
Longfellow, John C. Jay and Lester Watson, New York, N. Y.; George F. 
Rand and M. E. Forbes, Buffalo, N. Y. 

The officers of the consolidated company are as follows: A. R. Erskine, 
Chairman; M. E. Forbes, Pres.; A. J. Chamber Ist V.-Pres.; B. H. Warner, 
V .-Pres. in charge of manufacturing: J. H. Foote, V.-Pres.; E. C. Pearson, 
Sec.; R. E. Lee, Asst. Sec.; Carl F. Farbach, Asst. Sec.; 8. O. Fellows, 
Treas.; N. Brooker, Asst. Treas. 

The transfer azent of the consolidated company is Central Union Trust 
Co. of New Y The registrar of the consolidated company is Chase 


Tork. 
National Bank. 


Stock of Old Company Stricken from List.— 

The New York Stock Exchange has ruled that the preferred and common 
stocks of the old Pierce Arrow Motor Car Co. shall be stricken from the 
list as of Sept. 4 1928.—V. 127, p. 965. 


Pittsburgh Hotels Corp.—Def. Debs. Ready.— 

The Union National Bank of Pittsburgh, trustee, Pittsburgh is prepared 
to deliver definitive $2,400,000 15-year 6%% s.f. gold debentures, due 
Mar. 1 1943 in exchange for ene debentures with common s 
warrants attached.—V. 126, p. 2490. 


Portland Medical-Dental Building (H. S. & D. In” 
vestment Co.), Portland, Ore.—S. W. Straus & Co., Inc., 
are offering $400,000 Ist (closed) mtge. fee 6% serial coupon 
gold bonds at prices to yield from 534% to 6%, according 
to maturity. 


Dated April 1 1928; maturities 3 to 15 years. Interest coupons payable 
A. & O. at the Straus National Bank & Trust Co., Chicago, and at prin- 
cipal offices of 8. W. Straus & Co. Caliable at 103 for first 5 years, at 
102 for second 5 years, and at 101 thereafter. United States of America 
Federal income tax, not in excess of 2%. paid by mortgagor. California 
iyzooael roperty tax, not in excess of 4 mills, paid upon proper application. 
enom. 31. 00, $500 and $100. 

Security.—This bond issue is secured by a direct closed Ist mtge. on 
the land in fee and the building now being erected thereon. The bonds 
are further protected by provisions for monthly deposits to meet principal 
and interest payments promptly when due. 

The land, owned in fee, comprises approximately 10,000 square feet at 
the northwest corner of 11th & Taylor Sts. with frontages of approximately 
100 feet on each street. The building, under construction, is to be a 10- 
story and basement, office and store building especially designed to meet 
the requirements of physicians, dentists and surgeons. It is to be of rein- 
forced concrete, full fireproof construction surfaced with face brick and 
cast stone trim, with distinctive features of ornamentation. It will con- 
tain approximately 49.000 square feet of rentable office space on the second 
to tenth floors, inclusive; four stores fronting approximately 166 feet on 
the two streets, tenants’ club room and library on the first floor, and 
garageinthe basement. The City pnd Connty, shodions Society is to occupy 
s pace on the ground floor as organization headquarters. 

"Trudngs.-- ‘ontracts for leases have been issued for nearly 58% of the 
office floor space at rentals in excess of orizinal estimates and an additional 
35% is being temporarily held under applications not yet acted upon. 
It is expected that more than 90% of the offices will be actually under 
lease by the time the building is ready for occupancy, about Dec. 1 1928. 

“stimated net annual revenue available for the service of this bond issue, 
depreciation and Federal income tax, $72,000. 


Postum Co., Inc.—Consolidated Balance Sheet.— 
June 30 '28 Dec. 31°27 June 30°28 aa 1d °27 
$ $ 








Assets— Liabtlities— $ 
Land, bldgs., ma- Common stock. .a22,217,320 21,435,870 

chinery, &c_...14,115,110 13,842,150) Accounts payable - 730,414 1,382,082 
yTrade marks, pat- Accrued accounts. 426,595 563,139 

ents & goodwill- 1 1| Notes payable__-- 1,900,000 2,400,000 
Inventories- -- -.- 12,789,263 12,527,700| Res. forinc. taxes. 1,952,256 2,074,282 
Accounts receiv... 7,484,877 ag Bes, De conting.. 267,121 } .....- 
Lo ec. 298,555 240,73 mploy. pay. on 
woe athe vente 1,011,946 1,620,993 subs.tocap.stk. 308,441 175,998 
Callloans.....--. 800,000 500,000 | Surplus-_--------- 12,429,802 9,347,856 
ek ame x 2,295,429 i 

128,602 5,221) 

oo ooops 1,308,168 1,237,996; Total (each side) 40,231,952 37,379,228 


deducting $6,623,485 reserve for depreciation. y The trade 
side’ teadane and good-will carried upon the books at a substantial 
amount are, for the purpose of the published accounts, taken at the value 
of $1. a 1.738,157 sahres of no par value in 1928 and 1,725,992 shares 
in 1927.—V. 127, p. 1116. x siaibiiald 

Reo Motor Car Co.—Eztra Dividend .— 

The directors have declared an extra dividend of 30c. and the regular 
quarterly of 20c. on the outstanding $20,000,000 capital stock (par $10), 
both payable Oct. 1 to holders of record Sept. 10. On April 2 an extra 
dividend of 20c. was paid.—V. 127, p. 561. 


Republic Iron & Steel Co.—To Acquire Control of 
Steel and Tubes Inc.—See latter company below—V. 127, p. 
966. 


i i il Co. of California.—Listing.— 

Richfield Ol & Exchange has authorized the listing of $4,375,000 

additional common stock (par $70) 80 a notice of issuance, making 
or : ; ; 

ee yg Woes the directors authorized the issuance of a maximum 
amount of 175,000 shares of common in exchange for the 350,000 
shares (or such part thereof as may be obtainable) of outstanding class 
““B”’ stock of Pan American Western Petroleum Co. 
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Comparative Consolidated Balance Sheet. 








June 30°28 Dec. 31'27 June 30'28 Dec. 31°27 
Assets— $s $s TAabtiltttes— $s $ 
Properties: O11 I'ds Preferred stock... 9,997,500 6,458,500 
& leases, &c__.x59,824,114 48,754,244| Common stock - . _40,387,238 29,232,325 
Inv.in Pan Amer. lst mtge. & coll. 
West. Pet. trust G. B...__- 2,795,500 1,000,000 
capital stock... 2,500,000 -..-... 3-yr. conv. 54%s 5,000,000 11,650,000 
Marketable securs. ...... 1,879 | Deferred payments 1,287,674 471,982 
Sundryinv.&adv. 391,725 317,869| Bank notes......  ....-- 690,000 
Prepaid expenses. 376,719 317,104| Notes & ace’te pay. 3,174,116 3,427,252 
Rese ae 1,234,886 1,085,225| Current pur. oblig. 1,102,109 337 ,496 | 
Custs’. ace’ts & Ser. 6% gold notes | 
notes receiv... y3,169,385 } of United O11Co. 774,000 427,000 
Sundry notes & + 3,461,300)! Accruals fcr int., 
ace’ta receiv.... 1,215,354 wazes, &c...... 351,853 §21,939 
Stock subscriptions 71,59 645,967| Gasoline tax..... -.---- 876,734 
Inventories... ..-. 5,892,675 5,201,342) Prov. for Fed. inc. 
tax, 1928...... ,000 200,000 
DG eiccccde 9,756,461 4,541,692 | 
Beddenwe dae 74,676,451 59,834,920 a 74,676,451 59,834,926 


x Oil lands and leases, pipe lines refineries, marketing facilities and other 
ang ene & equipment including crude oil contract at cost $70,855,918. 
ess installment purchase money obligations a me in of] $1,509,050 
and less reserve for depletion and depreciation of $9 
$59,824,114. y Less reserves of $170,268.—V. 127, p. 816 


Robinson Consolidated Cone Co., Ltd.—IJnitial Div. 

The directors have declared an initial quarterly dividend of 3714 cents 
per share on the common stock (no par value), payable Oct. 1 to holders 
of record Sept. 15. See also V. 126, p. 1677. 


Schulte Retail Stores Corp.— May Redeem Pref .— 

The directors, it is stated, are considering retiring the company’s out- 
standing preferred stock, amounting to $9,500,000. The company, it is 
said, has plenty of cash available, the cash position being the strongest in 
the history of the company. With the retirement of the preferred, $754,000 
or 70 cents a share on the common stock, would be saved yearly. 


See also United Cigar Stores Co. of America below.—V. 127, p. 9 67, 836 


Sears, Roebuck & Co.—Listing.— 

The New York Steck Exchange has authorized the listing of 170,537 
additional shares of capital stock without par value, official notice of issue 
as a stock dividend and up to a maximum of 14,463 additional shares as 
may be required in the cash adjustment of fractions of shares resulting 
from the stock dividend, making the total amount applied for, ,4,385,000 
shares.—V. 127, p. 836, 697. 

Offered .— 


Security Bond & Mortgage Co.—Bonds 
J. A. W. Iglehart & Co., Baltimore are offering $500,000 
series K Ist mtge. 514% collateral trust gold bonds at prices 
to yield 534%. 


Dated Sept. 1 1928; due serially Sept. 11933. Denom. $1,000, $500 and 
100c*. Principal and interest payable at the Maryland Trust Co.. 
altimore, trustee without deduction for the amourt of the normal Federal 

income tax up to2%. Red. at any time, upon 30 days’ notice, at par and 

int., plus % of 1% for each year or fraction thereof ¢ to maturity. Legal 
| 4m yong for National ba Refund on any State, County or Mun- 

ompany.—Is engaged in making first mortgage loans on completed 
fee simple properties in Southern States. Company has affiliated with it 
several local mortgage companies, operating in cities in which most of its 


4g 

rity.—The security for the bonds of this issue is threefold: (1) The 
bonds are direct obligation of the company; (2) they are further ioured 
dollar for dollar by first mortgages on fee simple real estate; (3) they are 
still further secured by the Maryland Casualty Co.’s guarantee of principal 
and interest on each mortgage. 

Pin. 4 oh ae eee guncianned Pan - mecrtqngee are owned in 

s rT ; 
is completed —V 126. > — and ea welling or other structure 


Shreveport-El Dorado Pi : a = 
7 Monthe tna. f= Pon ado Pipe Line Co. Earnings. 








192 1927. 
CO NNN 5 os oo eG. oe. bs ee $668,313 $709,807 
Greens CUNO ee es 264,514 256 234 
Int., rent & income tax.......__............... 47 ,064 58,357 
ROVONOUT MORNE 8 gc. .2 ck ee 197,940 97,099 
ve. a epreag a EE OE $158,793 $298,206 


x Before reserves. 


No portion of th > 
included above. the earnings of the Shreveport Producing & Refining Co. 
C.) reveport Producing & Refining Co. earnings for the 7 mont! 
ending July 31 1928 are as follows: Gross revenues $2,466,897: cost of 
crude oil, operating expenses, maintenance and overhead, $2,229,0)8:; 
profits from operation, $237,889; interest, taxes and miscellaneous, $36,028; 
om ayy garnings, $736; total available for reserves and capital 


Approximately 65% of the k of th 
Line Company. —-V. 127, BOT | nt Company 's owned by the Pipe 


Simmons Co.—Sales.— 
July—19 Increase. 1928—7 Mos.—1927. 


29243! 592, 331, ’ ’ ,023, 
~V. 127. p. 607. 577 = $331.782| $19,933,078 $18,023,702 


Sonatron Tube Co.— Dividends Rate Increased.— 
The directors have declared a quarterly dividend of 50c. per share, 
Payable Oct. 1 to holders ef record Sept. 20. An initial dividend of 25c. 
er share for the menths ef May and June) was paid on July 1. The 


atter distribution was at th ; § 
7 16 8 aa the rate of $1.50 per share per annum. See 


Southern Ice & Utilities Co.—Earnings.— 

An official statement says: Preliminary reports indicate July earnings of 
approximately $300,000 available for interest, depreciation and fixed 

arges—the highest for any month in the company's history. Excellent 
ice weather has prevailed in August, with the result that the first 25 days 


point to the likelihoed of a continued high h 
—V. 126, p. 3775. ontinued high rate of earnings for the month. 


(E. R.) Squibb & Sons.—Stock Offered.—Guaranty Co. 
of New York offered Aug. 28, 15,000 shares (no par value) 
cumul. $6 Ist pref. stock at $100 per share flat. The stock 
is issued pursuant to a plan for the reclassification and in- 
crease of the capital stock of the company, which was rati- 
fied by the stockholders July 23 1928. Of the 100,000 
shares authorized, approximately 48,888 shares are being 
issued to meet the offers of exchange for the old stock and 
15,000 are now being offered to the public. 


Total authorized issue of cumul. $6 1st pref. stock, 100,000 shares (no 
par value); presently outstanding, 63,888 shares, on which dividends are 
cumulative and payabie Q.-F. Red. all or part on any quarterly dividend 
date upon at least 30 days’ notice at $107 50, plus an amount equal to 
accumulated and unpaid dividends. Im case of voluntary liquidation or 
dissolution, this stock is entitled to $107.50 per share, plus an amount 
equal to accumulated and unpaid dividends before any payment te the 
cemmon stock; and, in the event of involuntary liquidation or dissolution, 
this stock is entitled in like manner to $100 per share plus an amount equal 
to accumulated and unpaid dividends. Dividends exempt from present 
nermal Federal inceme tax. Transfer agent, Guaranty Trust Co. of New 
York. Registrar, Equitable Trust Co. of New York. 


Increase. 
$1,909,376 


Data from Letter of Carleton H. Palmer, President of the Company. 


History & Business.—E. R. Squibb & Sons, incorporated in New York 
in 1905, is the outgrewth of a business established in 1858 by Dr. E. R. 
Squibb. At the suggestion of the Surgeen General of the U. 8. Dr 
Squibb, one of the leading chemists 


and medical men of his time, started 








| Jargest producer of ether f 





ri 1,744 balance | 





the business to supply medical products 
Navy. oday E. R. Squib 

of medicinal ee su 

sion, and in addition, produces a 
household use. The Squib»> labora 
of the manufacture of ether for an 


1 
standard Pree md for 
was a leader in the development 
4 a, ae the wm is Bon the 
‘or su world. ther important 

include jodides. bismuth salts, arsenicals, phar- 
maceuticals, anti- , serums, vaccines, insulin, 


- liver oil, castor oil, 
shaving cream, dental cream, &c. 

Company 5 a principal plants are located in Brooklyn, N. Y. and New 
Brunswick, N. J. 

Provisions of Issue.—Without the affirmative vote or written consent 0 
4-5ths of the cumul. $6 Ist pref. stock then ou , the companyf 
may not create or issue any stock having priority as to dividends or assets 
over this issue. The cumul. $6 Ist pref. stock is not entitled to general 
voting privileges until dividends thereon in arrears, neither paid nor set 
apart for payment, aggregate $7.50 per share. Thereafter until all divi- 
dends in arrears have been paid or set apart for payment, eral voting 
privileges continue and the holders have tae risht to substitute directors 
satisfactory to them for a majority of the d of directors. Additional 
provisions include restrictions in connection with the creation of funded 
debt by the company and with the increase of this stock or the creation of 
any stock ranking equally therewith as to assets or dividends, and are set 
forth in the amendment to the certificate of incorporation of the company 
filed July 24 1928. 

Sinking Fund.—The amended certificate of incorporation provides that 
the company shall set aside annually, out of surplus or net rofits, as a 
cumul. sinking fund an amount equal to the sum of (a) 2% of the amount 
obtained by multiplying $107.50 by the greatest number of shares of this 
stock at any time outstanding and (b) $6 per share on all shares of stock 
previously retired through the sinking fund. Such sinking fund moneys 
are to be applied to the purchase of this stock in the market at not exceed- 
ing $107.50 and accrued dividends, or to its redemption at $107.50 and 
accrued dividends. No stock purchased or redeemed through the opera- 
tion of the sinking fund shall be reissued. 

Purpose of Issue.—This cumul. $6 1st pref. stock is issued pursuant to a 
plan for the reclassification and increase of the sae stock of the com- 
pany, which was ratified by the stockholders on July 23 1928. Out of the 
100000 shares of this stock auth., approximately 48,888 shares are 
issued in exchange for the old stock and 15,000 shares are now being off 
to the public. Proceeds of the sale of these 15,000 shares are to be applied 
to retiring a $500,000 54% real estate mtge., to paying outstanding 
commitments for capital expenditures aggregating $671,000, and to other 
corporate purposes. Upon completion of this exchange of stock and financ- 
ing, the company will have no funded debt and this stock will constitute 
the company’s only issue of preferred stock outstanding. 


products of the company 





p j oa Net Sales. aNet Earnings. 
en Oe ieee $8,950 .006 $332.668 
1996... anccvncsnceeumeddbbeesssonesahbbnae 9,994.711 848,485 
19037 ccccscdscasddevsncduabstatendensearse 11,333,916 1,081,291 


a After depreciation, int. charges and Fed. taxes, available for dividends. 

Net earnings, as shown above, for the past three years averaged $854,148 

oe 2.22 times ees SS ee the 63,888 shares cumul. 
§ Ist pref. stock to be presently outstan . 

"Such net earnings for —_ year ended Dec. 31 1927 amounted to 2.82 
times such dividend requirements. 

Since January 1928. the company has doubled its staff of field repre- 
sentatives. After reflecting the substantial increase in expenses resulti 
from the above additions, and before receiving the full benefits ex 
to be derived therefrom, net earnings for the six months ended June 30 
iy 3 as wntgad A = cope. were at approximately the same rate as 
or the similar pe oO ° 

The above camnings do not reflect any benefits to be derived from the 
application of proceeds of the 15,000 shares now being offered. 


Balance Sheet June 30 1928 (Giving Effect to Present Financing). 





Assets—- Liabilities— 

2 EE OE 03 AS $344,516 | Trade acceptances. -------- $8,217 
Notes, trade acceptances and | Accounts payable. - - - ------ 320,323 
accts. receivable, incl. $30,- | Provision fur employes’ com- 37 

905 receivable from officers \ OS ee ote neee 83,370 

& employes (less reserve for | Accrued expenses, incl. provi- 313 

doubtful accounts) - - - - - -- 1,772,058: sion for special discounts-- 245, i 
{nveatories at book values as Provision for Fed. income tax 171,46 

certified by officials—----- 2,009,151| Reserve for fire insurance and 779 
Investments in and advances contingencies _.---------- 66, 

to affiliated companies-_- -- 548,654 Cumul. $6 1st pref. stock (no 
Deferred charges to future par value) 63,888 shares; 

ODNINGB oo 6 ks koe ae 196,128} com. stock (no par value), 3.000 
Sundry investments, at cost- 6,146| 411,778 shares. ---------- 5,583, 
Land, bldgs., mach. & equip. Earned surplus, after deduct- 

at cost (inel. $671,000 cash ing divs. declared and paid 289,804 

applied to payment of out- to Aus. 1 1038.....---.«-- 2,289, 

stand’g commitm'ts for cap. 9.007 est 

exp.) less res. for deprec - - ’ ° 
Goodwill, pat., trademks, &e. 854,112| Total (each side) --------- $8,768,266 





Note.—Company is committed for unpaid balance of $400,000 on its 
subscription 4 the preferred stock of an affiliated company, of — 
$250,000 is not payable before Mar. 1 1929. Compare also V. 127, p. 836. 


Steel & Tubes, Inc.—To Sell to Republic Iron & Steel Co.— 
The following circular letter dated Aug. 16 and signed by 
Chairman Hugh B. Wick has been sent to the preferred and 
common stockholders: 


Subject to appropriate ratification by the common stockholders of Stee 
& Tubes, ion ah pag oF a of which formal notice will later be mailed 4 
stockholders, and subject to certain examinations by ———. Iron & 
Steel Co., which examinations are now being.made, directors have ap "Steel 
— ine — pare at pone an a. — rc Iron 

Jo. for the sale of all of the assets o ee ubes, . i 

The salient provisions ef such agreement ag be summarized as Soleus: 

, All of the aasets and | .- of the Habilitses of Steet . ek {ne publie 
aken over and assum’ y a new corporation to 

eae | ee laws of Ohio, ali of the common stock of which will be owned by 
epu ‘ 

The outstanding preferred stock of Steel & Tubes, Inc., will be called 
and redeemed for cash, and mortgage indebtedness of subsidiary co’ 
tions owned by Steel & Tubes, Inc., aggregating $720,000 will be paid and 

scharged. 

Republic now owns and will surrender for cancellation, 11,799 shares | 
the common stock of Steel & Tubes, Inc., leaving after such redemption 4 
preferred stock and surrender of common stock a total outstanding issu 
of 90,000 shares of common stock of Steel & Tubes, Inc. 000 

The new corporation will distribute among the holders ef such Lele 
shares of ye «Tube ee $ ee of gine comman stock See St 
an entire issue of $4, , re) year ng fu 
= ney cor + —e = entire issue of Class A preferred stock and 

Jlass B preferred stock of the new corporation. 

Both Class A and Class B preferred stock will be redeemable at the ge 
of the new corporation, at $75 per share plus accrued dividends, «d 
preferred as to assets en such basis, and will be entitird to an annual ~~, 
lative dividend of $4.50 per share in preference to common stock of t 
new corporation. 

Class A stock will be convertible at the option of the holder into commas 
stocx of Kepuvlic for a period of two years on the basis, in res te 
stock, of $75 per share and accrued dividends, and on the basis, in respect 
te Republic common, of $35 per share with dividend adjustments cums 
the first ycar, and $75 per share with dividend adjustments, during = 
second year. Class A stock will also be retirable, at the option o = e 
holder, on specified quarter-annual dates during a two-year period on the 
beet |S en eee pes Ug og ti f the holder, into com- 

4 n oO F 
ass B stock will be convert a e optio Oe nesis of $75 DoF 


mon stock of Republic during a perion of two years on on en the basis 


share plus accrued dividends in respec’ to Class B stock 
of the then market value of commou sto *k of Republic. 

The share distribution of such sccurities to helders of common stock 
of Steel & Tubes, Inc., will be as follows: 7 -20ths of one share of common 
steck of Republic; 8-10ths of one share of Class A Stock; 5-10ths of one 
share of Class B Stock: $50 face amount debentures. 

Republic will be obligated to supply the funds and securities necessary 
to enable the new corperation to meet its obli_ations in respect to the 7 
tirement of the preferred stock of Steel & Tubes, Inc., the redemption an 
payment of the mortgage indebtedness aggregating $720,000 above re- 
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Republic am the 
holders of the common stock of Steel & Tubes, Inc. Repubiie will also 
be of ic necessary to 
enable thr new corporation to fulfill its obligations in connection with the 


Oe rene at and redempelon rights of Class A and Class B stock. 
A Class stock so converted or redeemed will be cancelled 
and will not be ed, but shares of Class C stock, having the same 


blic. 

he entire voting con new 
stock, with a ~ gah Bo 

in connection wi 


The directors feel that the will be advan Ss 
to the stockholders of Steel & bes, Inc. and should be ratified and ap- 
proved at the meeting of stockholders above referred to.—V. 126. D 


V. 127, p. 968. 


Stromberg Carburetor Co.—Earnings.— 
Period End. June 30— 1928——-3 Mos.——1927. 1928——-6 Mos.— 1927. 








Sided cin hindabs 81,852 $389,376 $631,894 $662,289 

Ia blatant en $36 h Bos $38 1,816 288,952 412,950 

Deductions, less oth. inc. 135,331 102,981 136 ,222 122,844 

RG cialis Set a 10,200 12,000 27,500 19,250 

Net income. -________ $69,498 $62,579 $179,220 $107,245 

Dividends. __..._____ ($0.50)40, ($.50)40,000 ($1)80,000 ($1)80,000 

NN as che ces $29,498 $22 579 gre.230 $27,245 

Profit & loss surplus __ $3,278,332 $3,210,119 $3,278,332 $3,210,119 
Earns. per sh. on 80,000 

shs. of no par cap. stk. $0.87 $0.78 $2.24 $1.34 


—V. 126, p. 3776. 


Studebaker Corp.—Present Status—Pierce-Arrow Motor 
Car Co. Acquisition—Outlook.—Pres. A. R. Erskine in a 
letter to stockholders Sept. 1 says: 


At their meet on July 31, the directors declared the 70th consecutive 


ee ey - Ade cumul. pref. steck, of ‘im oy 


end on the common stock of $1.25 per share on the 1,875,000 shares 
mow outstanding in the hands of about 18,000 stockholders. Both divi- 


dends were payable to holders of record Aug. 10. 

Sales for the second quarter ending June 30 this year were 40,594 cars 
against 32,665 last Net profits after raxes were $4,603,423, or $2.39 
year. However, for the first 


11928. All 
ing a was 41 millions against 37 millions. ‘Total surplus 
from 38 millions to 42 millions in the six months. 

Current business is running in big volume and the indications are that 
both sales and net profits of the current third quarter will show an increase 
of about 25% over last year; and that both results for the nine months 
will exceed the totals fer the entire year of 1927. 

Several months age Studebaker accepted an invitation of the Pierce- 
Arrow Motor Car Co. of Buffalo to become interested in its control and 
management, and thereafter a mutually satisfactory plan or reorganization 
was worked out and was approved by the Pierce stockholders on Aug. 7. 
Under the plan, a new copmpene. of the same name has acquired the assets 
liabilities and business of the old company and has exchanged (or is ex- 

) its preferred and class A common stocks for the pref. and com. 
stocks of the old company, plus a cash bonus for the former, on the fol- 
lowing basis, viz.: 

$8,000,000 of 6% cumul. pref. stock of the new company plus $1,000,000 
cash for $10,000,060 of 8% cumul. pref. stock of the old company; 

197,250 shares of class A common stock of the new company for 328,750 

of common stock in the old company; 

And 230,125 shares of class B common stock of the new company was 
sold to the Studebaker Corp. for $2,000,000 cash. The 8% gold deb. 
bonds, $3,349,200, of the old company are assumed by the new company. 

T A common stock is entitled to dividends of $2 per share, after 
pref. divs., before the class B stock receives anything. After c stock 
receives $2 per share the ‘‘A’’ will receive one-half of any further dividends 
paid on the B stock. 

The pref. stock is callable at $105 per share and the ‘‘A”’ stock at $40 
minimum to $46 maximum per share. 

Four members of the directorate of the old company and five Studebaker 
representatives constitute the board of nine mem of the new company, 
and the closest harmony and cooperation prevails. The writer is Chair- 
man and chief executive officer of the new company. M. E. Forbes is 
re-elected President and A. J. Chanter of the Studebaker organization 
was elected Ist V.-Pres. & Gen. Mgr. The new organization has been 
on the job by invitation for the past 60 days. 

Studebaker recognizes the hizhly respected position the Pierce-Arrow 
company has always occupied in the automobile industry and the great 
esteem in which the trade-name ‘Pierce-Arrow’’ is held by the public. 
The character of the Pierce-Arrow cars will be maintained and improved, 
and every effort will be concentrated upon building the finest cars that 
can be produced. The earning power of Pierce-Arrow can and will be 
= without delay, and substantial earnings upon our investment 

result. 

Stockholders will remember that last October two Studebaker Commander 
roadsters made a test run at the Atlantic City Speedway of 25,000 miles 
at an average speed of 65.31 m.p.h. and thereby established new world’s 
records for endurance and speed. hese records have remained un- 
challenged. Believing that the new Studebaker President straight eight 
could beat the records, we started four of them on the Atlantic City Speed- 
way July 21 at 9.38 a. m. on a run of 30,000 miles instead of 25,000. Two 
roadsters finished the 30,000 miles on Aug. 8 at an average speed of 68.37 
and 68.36 m.p.h. respectively. Two sedans finished on Aug. 9 at average 
— of 64.15 and 63.99 m.p.h. respectively. Therefore, for eighteen 

ys alj four cars traveled 30,000 miles at faster than a mile a minute 
counting stops for all p es. The contest board of the American 
Automobile Association hb charge of the records and timing of these 


marvelous performances, which prove the design, durability and depend- 
ability of the new President straight eights that were introduc last 
December.—V. 127, p. 836. 

Super Maid Corporation.—Earnings.— 

7 Months End. July 31— 1928. 1927. 
Net income after all charges & Federal taxes_____ $733 ,533 $332,448 
Earns. per sh. on 150,000 shs. com. stk. (no par)__ $4.89 $2.21 


—V. 127, p. 698. 
Sylvestre Oil Co., Inc. (N. Y.).—New Common Stock 
Placed on a 60c. Annual Dividend Basis .— 


The directors have declared a regular quarterly dividend of 15c. per 
share on the new outstanding common stock, payable Oct. 1 to holders 
of record Sept. 10. This is equivalent to $2.40 per share per annum on 
the old common stock outstanding prior to the 300% stock distribution. 
The last payment made on the old shares was a quarterly dividend of 25 
cents per share on July 1.—V. 127, p. 122. 


Swan Finch Oil Corp.—New Subsidiary.— 

The Swan 47] py eae £3. nee bose Ly Po in Dei, with a 
capital of $500, as a subsidiary of the Swan Fin orp. © sub- 
sidiary company, it is announced, has purchased the Seneca Oil Works of 
Franklin, Pa. The consilerati»n was nt disclosed. This marks the entry 
of Swan-Finch Oil Corp. into the gasoline refining business. Heretofore, 
it has been engaged principally in the manufacture and distribution of 
ubricants, greases and compounds. The Seneca refinery’s capacity, it is 
aid. will be increased from 600 to 10,000 barrels daily.—V. 126, p. 3316. 


Tacony-Palmyra Bridge Co.—New Director.— 
N. Perry Edmunds has been elected a director to succeed Wm. H. Buck 
resigned.—V. 127, p. 968. 


Tampa Union Terminal Co.—Bonds Offered.—Gillet & 
Co., Stanley & Bissell, Inc., and Mackubin, Goodrich & 
Co. are offering at bp and int. $1,400,000 Ist mtge. 644% 
25-year sinking fund gold bonds, due July 1 1953. 





Wated July 1 1928: due July 1 1953. Int. ble (J. & J.) without 
deduction for normal Federal income tax up to geen OLE principal 
and int. payable at Baltimore Trust Co. Baltim: » Denom. $1,000 and 
$500c*. ation will refund to resident holders, State income, per- 
sonal property. ba 7 dane tazes, aot cnneenees Gave mills a: 
assessed and em under laws of any State, unty or Municpalit: 

of the United States, or the District of Columbia by ronson of their pone fi 


ship of these bonds. Callable all or on any int. date, on 30 days’ 
notice, at 107% and int. . Ju 2 r 
and int. Baltimore Trust Co. "I Balth mig AD Wiesed womtecs, 


. 1 timore, and John P. Winand, . 
Security and Valuation.—Bonds will bea direct obligation of company 
and will be secured by a closed first mortgage on the company’s real estate 
warehouses, docks, buildings, machinery and equipment. They will 
represent less than a 43% mortgage on the appraised value of the properties 
as determined by Parsons, Klapp, Brinckerhoff & oe engineers, of 
New York City. These engineers have determined the going concern 
value of the company’s completed properties, when improv: accordi 
to plans and specifications, and accepting the valuation of $1,079 388 
pieced on the land by the Tampa Real Estate Board to be $3,308,350. 
he appraisal of the Tampa Real Estate Board of $1,079,388 for the land 
alone represents over 77 % of the total issue of first mortgage 6 4 % bonds. 
Sinking Fund.—A sinking fund beginning with a minimum annual pay- 
ment sufficient to retire $25,000 par value of bonds after the second year 
of operation of the properties, and increasing according to a sinking fund 
schedule as provided in the trust indenture, is expected to retire the entire 
issue by maturity. 


Debentures Offered.—Gillet & Co., Baltimore, are also 
offering $700,000 7% sinking fund gold debenture bonds 
(with stock purchase warrants) at 100 and int. 


Dated July 1 1928; due July 1 1943. Int. ble (J. & J.) without 
deduction for normal Federal income tax up to ot Per annum. Principal 
and int. Te at office of Baltimore Trust &o., Baltimere, trustee. 
Denom. $1, and $500c*. Upon proper application, as provided in the 
indenture, the corporation will refund to resident holders, State income, 
Personal pro and securities taxes, not ex mills per annum, 
assessed an aid by them under laws of any State, County or Munici- 
pality of the United States, or the District of Columbia by reason of their 
ownership of these bonds. Callable all or part, on any int. date,on 30 
days’ notice, at 110 and int. up to and incl. July 1 1931; thereafter at 10734 
and int. up to and incl. July 1 1936; and thereafter at 105 and int. 

Stock Purchase Warrants.—Each bond has attached thereto a stock pur- 
chase warrant which entitled the holder to purchase the cempany’s com- 
mon stock (or voting trust certificates representing commen stock) 
rate of 10 shares for each $1,000 bond at a price ef $30 per share during 
the first five years; at $35 per share during the sixth you: ‘at $40 per share 
during the seventh year; and at $50 per share during the eighth year. The 
purchase privilege will expire on July 1 1936. 

Data from Letter o ae Perry, President of the Company. 

Company .—Organized in Florida. wns in fee ee, rid acres 
of valuable real estate, situated on Ybor Channel, Tampa, Fla. The 
channel, which has a minimum depth of 27 feet (soon to be d te 
29 feet through appropriation made at last session ef Comereee) borders 
the east side of the perty, while on the west side there is a 100 foot street 
(13th St.) along which runs the City Belt Line RR. 

The company will acquire all of the public cold storage business and good- 
will of Hamlett & Perry Bros., Inc., which has for 15 years sucessfully 
operated the only public cold sterage warehouse in Tampa. This, ether 
with assurances already obtained from certain citrus fruit growers, should 
use Over one-half of the company’s fruit packing and pre-cooling facilities. 
A contract has also been made with Lykes Bros. Steamship Co., one of the 
largest operating companies in American marine commerce, whereby that 
company will close its present inadequate terminals and transfer its business 
to the new wharf and transit shed. Initial business of 100,000 tons an- 
nually appears assured from this source. is equivalent to about 
60% of the total tonnage expected during the first year. 

The executives of Hamlett & Perry Bros., Inc., and Lykes Bros. Steam- 
ship Co., who have been responsible for the success of those companies, 
= aemrely direct their respective departments in the new Tampa Union 

erminal. 

A fleet of trucks, owned and operated by the company for the delivery 
and collection of merchandise for manufacturers, growers and distributors 
in the Tampa trade territory, will enable the company to render a complete 
and efficient service for handling rail and water shipments; yrecemes, 
packing and shipping of citrus fruits and perishable vegetables; genera 
warehousing and cold storage and general merchandise distribution for all 
points within a radius of 100 miles of Tampa. 


Capitalization— Authorized. Outstanding. 
1st hee. 6%% 25-yr. skg. fund gold bonds- - Closed $1,400,000 
15-year 7% gold debentures---_-.-------.---- ,000 b700,000 
a $7 cumul. div. pref. stock (no par value) --- 8,500 shs. 8,500 shs. 
Common stock (no par value)____---------- 50,000 shs. 50,000 shs. 

a The preferred stock represents a consideration in propert oa 
and cash paid and to be paid in to the company in excess of $850,000. 


b The additional $100,000 debentures may be issued under certain con- 
ditions for the purpose of increasing the company’s working capital. 

Earnings.—Parsons, Klapp, Brinckerhoff & Douglas, engineers, esti- 
mate annual net earnings, under normal operating conditions from the 
following operations to be: water terminal $97,950; warehouse (cold and 
dry storage) $167 ,700; citrus fruit packing, pre-cooling and car icing $127,000. 
Net earnings from these sources total $392,650. After deducting local 
taxes estimated at $15,000 and interest charges of $191,000 on the first 
mortgage bonds, there remains a balance 4 6506 650, which is equivalent 
to 5.12 times the interest requirements on these debentures. 

Maximum annual interest requirements on both the first mortgage bonds 
and debentures are covered 2.56 times by this estimate, and the manage- 
ment confidently expects to show earnings substantially in excess of these 
figures. 

e After providing for all interest charges, taxes and preferred dividends, 
there should remain earnings of over $3 per share on the common stock. 


Telautograph Corp.—Earnings.— 
Earnings for Seven Months End. July 31 1928. 
ee. cnn occcsoccsscdsswdatusbaintsdawdancouned $504,399 
Gross expenses... ..-.---------------------------- 
ee rrr 
Taxes—other than Federal_..----------- 
Federal taxes (estimated)......-.---------------------------- 


Net profit. ._--..-------------2----- 22-2 ooo - o-oo eee -- 
Net profit same period 1927 
—V. 127, p. 698. 


Thirty-Eighth & Penn Realty Co., Indianapolis.— 
Preferred Stock Offered.—The Peoples State Bank, Indian- 
apolis, recently offered $225,000 tax exempt 6% pref. stock 


gi mys rially June 1 1930-1944. Dividends payable 
8, due serial une A 

Q eS gy a Mar. 1 1929. Callable at 101 and div. 2 years after 

date. The Peoples State Bank, trustee, registrar and transfer agent. “ i 

Company owns in fee simple one of the choicest apartment house sites 
Indianapolis on the south-west corner of Maple Road Boulevard (Thirty- 
Eighth St.) and Pennsylvania 8t. The ground extends 296.4 feet along Maple 
Road Boulevard with a frontage of 86.5 feet on Pennsylvania St. Company 
is now erecting on this property the Barrington Court apartment buil vf 
to be one of the finest and most modern apartment houses in the city. 
of the 36 apartments in the building will be spacious. Twenty-four apart- 
ments will contain 4 rooms, and 12 will have 5 rooms. 

Valuation.—The ground has been appraised at $36,900. The building, 
when completed has been valued at $306,600, making a total valuation for 
the completed property of $343,500. 

Income.—The rental schedule has been constructed to provide an esti- 
mated gross income of $43,200 per year. Operating expenses, including a 
liberal allowance for vacancies, have been estimated at $12,190. _—- 
should leave $29,010 available for preferred stock dividends, the grea 
annual requirement for which is $13,500, and for retirements of this issue. 


iger, Inc., Columbia, Mo.—Bonds Offered.—An 
sean ne $278,000 Ist mtge. 6% serial real estate gold bonds 
is being offered at 100 and interest by Taussig, Day, Fair- 
banks & Co., Inc., and Lorenzo & Anderson & Co., St. Louis. 
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Apr. 1 1928; due serially 1930 to 1943. Denom. $1,000, $500 and 
B1d0 Puiscipal and int. payable (A. & O.) at Franklin-American Trust | 
i St. ho. be wie trustee. Callable on any int. date on 60 days’ previous 
otice at and interest. 
net ri d the 1 hoo building now being constru 
perry th Rts, Columbia, Mo. Included in the security 


are all the hotel furnishings and equipment. 
The hotel contains 131 guest rooms, 121 of which are oqueped with bath. 
"The Daliding alec Somteins 9 cette eee ee eal com floor 


$51,000: rg Aeron ge (at cost), 48,850; Fur- 
and a (est.) $65, ; total value, $564, u 

Sinking Fund.—According to the deed of trust the mortgagor will make 
monthly payments sufficient to pay the taxes, insurance premiums, all 
interest and the principal oon last installment, which is paid to an 
amount equal to the preceding liment. 


Transcontinental Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 157,971 
additional shares of common stock without par value on official notice of 
issue in exchange for outstanding stock purchase warrants making the 
total amount applied for 4,000,000 shares. 

Comparative Consolidated Balance Sheet. 

June 30°28. wes said June 30°28. <i. 
$ 











Assets— $ Lhabtlities— $ 
Fixed assets. --..- 47,263,137 46,869,689 |\Common stock. -y25.754,213 24,898,094 
Pat. rights & trase Preferred stock. -.15,750,000 15,750,000 
marks.......-- ,000, 1,000,000 | Accounts payable. 1,198,645 1,372,439 
ins dinletesint iene 1,230,313 1,249,408) lst mtge. 10-year 
Ace’tsreceivable.. 633,717 ,844| 8% gold bonds. 1,736,000 1,736,000 
Notes receivable _- 29, 27,574|5-yr. 7% coup. 
Inventories ---.--. 3,143,398 3,575,425| gold nctes__.-- 4,000,000 4,000,000 
e + ie 76,163 67,423 | Trade notes & ac- 
Sinking fund --.-- 32,865 86 es 470,446 764,635 
ments _...- 32,516 26,730 | Bank loans--.----.- 1,977,000 2,978,500 
Inv. in assoc. cos. pg 4 pen ged ae a. 273,794 283,209 
items... 345,7 Lb r. money. m 
obligations ---.-- 17,302 4,000 
Tank car oblig’ns. 1,200,000 628,700 
Def. conting. iab. x471,911 528,184 
Deferred credits... ------ 417,435 
Res. for ins., &e_- 127,331 123,362 
Earned surplus... 1,404,103 621,737 
TEE cntinmenn 54,380,745 54,106,296! Total _..-.---- 54,380,745 54,106,296 
x This sum 


payable out of one-half of the working interest in all oil 

uced from the properties covered by contract. y Represented by 

£542 0? spores on pe par value. z Less $1,728,990 reserve for deprecia- 
—vV. +P. ; 


Union Tank Car Co.— Earnings .— 














6 Months Ended June 30— 1928. 1927. 
Profit from operations (after depreciation) - .----- $1,305,165 $1,707,045 
CE SENG oink bn bn wddlivdbovoeasseecdnenunban 154,723 161,430 

iiss tier ab iundins-sacis ais Slstief einai te gest mre ecg $1,459,888 $1,868,475 
Interest deductions...........--------------.-- 294 ,821 359.266 
Ne cctnhes tries achcidn min aaipntnatacn 28,550 188,008 

CS SEAL SOT AE OE He ATE $1,036,517 $1,321,201 
i sso disse ve sh ok drat a em er wei non gh a tip 773,975 768,350 

a a oa as sins che nb eesti wo See nS ong $262,542 $552,851 
p |___FAN SNE a MIR. 3,738,052 2,454,093 
PEs 0.6 Ss tie abiend pace pinainneneee DR, nae 

I NO a iin hc hg eh eM ee 96 eb gd a $3,974,810 $3,006,944 
Shares capital stock outstanding (par $100)___---_- 310,04 307 ,346 
SOI I gn seas ces ew te ah ne cca i io a $4. 


—V. 127, p. 698. 
United Bond & Share Corp.—Bal. Sheet July 31 1928.— 


Assets— Liabtlittes— 

RUNGE chiwiceccobsdnectidine $140,083 | x Common stock. ..--..--.--- $429,072 
Investments: x Partic. preference stock.__.. 2,145,360 

Bonds and notes_-.-.--.-.- 2,498,065 | Bonds, notes & accts. payable. 1,823,337 

Preferred stocks......---- 1 300, 223 } RAE, . cccncansacesvaane 35,000 

Common stocks---......-- 816,982 | Undivided profits. ........-- 221,473 

lo hte insect bh shite tata shi tgs 96,654,249) Te sa cvsissnncksdvessans $4,654,242 


x 14,112 shares common stock and 70,560 shares participating preference 
stock—total number of stockholders over 600. 

Earnings available for dividends during the 7 months ended July 31 1928, 
amounted to $277 ,383.—V. 126, p. 3142. 


United Cigar Stores Co. of America.—wNegotiations 
Reported under Way for Close Union with Schulte Retail 
Stores Corp.— 


The following is from the New York ‘‘Times’’ Aug. 30: 

Negotiations are under way for a merger or closer affiliation of the 
United Cigar Stores Co. of America and the Schulte Retail Stores Corp., 
the two largest tobacco chain store organizations in the country, accord- 
ing to unconfirmed reports which were widely circulated in Wal! Street 
yesterday. No comment on the reports could be obtained from officia's 
of the two companies. 

It has been rumored for some time that efforts were being made to con- 
solidate the two companies. They already have what is regarded as a 
working agreement through joint ownership of the Union and United 
Tobacco Corp., a holding company. Union and United holds a substan- 
tial stock interest in both the United Cigar and Schulte companies. At 
the time Union and United was organized there was a strong intimation in 
official quarters that eventually the United Cigar and Schulte companies 
might be merged. 

nited Cigar and Schulte jointly control the Schulte-United Five-Cent- 
to-a-Dollar Stores, Inc., formed recently, which plans to establish a chain 
of 1,000 stores. 

Both the United and Schulte companies have large interests besides 
their tobacco store chains. United has a chain of drug stores and the 
companies in which it is a large stockholder include the Pennsylvania Durg 
Co., Philip Morris & Co., Ltd., the Beechnut Packing Co., Life Savers, 
Inc., the Gillette Safety Razor Co., and the United States Tobacco Co. 
Its real estate is held in part through the United Stores Realty Corp. 
and other subsidiaries. 

The Schulte company owns the entire capital stock of about fifteen 
subsidiaries. It has management control of the American Druggists 
Syndicate. D. A. Schulte, President of the Schulte Co., and associates 
own a substantial interest in V. Vivaudou, Inc., and control Park & Til- 
ford, Inc. It was reported in connection with the United-Schulte merger 
rumors that the Schulte stock holdings in partly owned subsidiaries such 
as Park & Tilford would be sezregated. They would continue to operate 
as independent units, it is understood.—V. 127, p. 1118. 


United Producers Corp.— Stock Sold. —Thompson 
Ross & Co. and Lane, Roloson & Co., Inc., have sold 


75,000 shares of preference and participating class A stock 
(without par value) at $33 per share. The stock will carry 





warrants which will be exchangeable for class B stock of the 
company after Sept. 1 1929. This. stock has been listed on 
the Chicago Stock Exchange. 


Preferred as to cumulative dividends at rate of $2.25 per share per annum, 


ble Q.-J. Any additional dividends declared or paid shall be dis- 
- ms -y DY classes -one-thied to the class A stock and two-thirds to the 
lass B s 


ed. as a whole at the option of the aw on any div. . 
date on 30 days’ notice at $40 per share plus divs. In the event of liqui- | 
dation, whether voluntary or involuntary, class A stock shall be entitled | 
to the distributable assets up to $35 per share and divs. in priority to class B | 
stock. All outstanding stock, regardless of class, shall be entitled to full ' 


voting power at alltimes. Dividends exempt from present normal Federal 
income tax. 


; stock of the par value of 


Transfer agents: National Bank of the Republic, Chicago, and 
Foreman Trust 


National Bank, New York. Registrars: 
and Guaranty 


: & Savings ° 
Trust Co., New York. 


Capitalization— Authorized. Outstanding. 
Clase A stock (20 Per Valine)... .......---<6- 250,000 shs. 75,000 shs. 
Class B stock (no par value)_____._....-..--- 500,000 shs. *150,000 shs. 


*15,000 shares will be escrowed for the exercising of warrants. 

Data from Letter of Selden May, President of Corporation. 

Company.—Is being formed to uire the entire business and assets of 
Newcombe-Hawley, Inc., and Uni Radio Corp., manufacturers and dis- 
tributors of radio reproducers, public address and announcing systems, and 
phonograph tone chambers and reproducers. These products are sold to 
manufacturers of radio sets and phonographs, and to jobbers of radio eauip- 
ment. The companies in no way engage in the manufacture or sale of 
radio sets. 

Newcombe-Hawley, Inc., manufactures a full line of the various types 
of radio reproducers now in use, and tone cham used in the manufacture 
of phonographs. Company expects in the near future to start production, 
and also license the manufacture, of a new electro-static tvpe of radio re- 
producer to which it has a basic patent control. Its acoustical laboratories 
are among the finest of their kind in the country. United Radio Corp. 
started in the manufacture of radio head sets, and has continued in the 
scientific development of radio reproducers, manufacturing the magnetic 
and dynamic types under the trade name ‘‘Peerless,’’ which is well known 
in the industry. 

Earnings.—Combined net earnings of the predecessor companies for the 
12 months ended April 30 1928, after eliminating non-recurring interest, 
payments in lieu of royalties and extraordinary income, and after deducting 
depreciation on appraised values and Federal taxes at current rates, were 
$513,603. Such net earnings were over 3 times the annual requirement 
for cumulative dividends on 75,000 shares of class A stock now to be out- 
standing, and, after deducting such dividends, were equal to the amount 
required to pay additional participating dividends on such class A stock, 
and dividends on 150,000 shares of class B stock now to be outstanding, 
at the rate of $1.53 per share on both classes of stock. 

Orders received and contracts signed indicate that net earnings of the 
company for the current fiscal year will be substantially in excess of the 
combined net earnings of the predecessor companies during the fiscal year 
shown above. 

Warrants.—Each class A stock certificate upon issuance will carry a 
warrant, non-detachable before Sept. 1 1929, evidencing the richt of the 
holder to receive, on or after Sept. 1 1929, certificates for fully-paid shares 
of class B stock in the ratio of one share of class B stock for each five shares 
of class A stock evidenced by such certificate. Warrants may be detached 
and exercised as above in the event that the class A stock is redowust pe 
to Sept. 1 1929. No fractional shares will be issued, and provision be 
made for fractional warrants which may be combined with other fractional 
warrants and exchanged for full shares of class B stock. 

Patents.—The patents, applications and licenses under which the com- 
pany will operate have been examined either by Parkinson & Lane, Chi- 
cago, or by Clyde A. Norton, New York, patent attorneys, in whose opin- 
ions the rights conferred will be adequate to protect the company in its 
present field of operations. 


United States Air Transport, Inc.—<Stock Offered.— 
Billings, Ward & Co., Inc., are offering at $12.50 per share 
50,000 shares common stock. 

Capitalization— Au 
Capital stock (no par) -.---.--.-------.----.-- 1 


Transfer Agent: Registrar & Transfer Co., New York. Registrar 
trar & Transfer Co., New York. 


Data from Letter of Robert E. Funkhouser, Dated July 18 1928. 


History.—The company was formed June 28 1928, in Delaware for th- 
purpose ofactively engaging in commercial aviation. It has taken over the 
assets and business of the following companies: Washington Airport, 
Camden Airport, Gettysburg Flying Field, Capital Airways and Seaboard 
Airways. These companies are now in successful operation and it is planned 
to extend their activities in a broad and active ae. 

The present activities of the company include the following: Sight-seeing 
trips over Washineton, D. C., Camden, N. J. and Gettysburg, Pa. Similar 
trips will be established over New York from the Newark Municipal Air- 
port, where space has already been leased. Other fields will be operated as 
rapidly as the situation seems to warrant. 

The company is now operating a fast passenger service between New 
York and Washington. For this service, it now has 5 Ryan Brougham 
monoplanes with a canvacity of 20 passengers per day and 1,600 pounds of 
express. It is proposed to shortly extend this service to Baltimore, Md., 
Py poe yma Pa., and Atlantic City, N. J. Other routes are under con- 
sideration. 

The company has the distributorship for the Ryan Brougham monoplane 
in the territory from New York City to Atlanta, Ga., inclusive, and for the 
Waco and Challenger planes in several states. This territory is probably 
the largest potential market for airplanes in the country and should prove 
highly profitable. 

In addition, the company conducts flying schools and student instruction 
at its various airports; also aerial taxi service. 

Equipment.—Company now owns 11 new commercial airplanes of the 
following types: One Challenger, 5 Wacos and 5 Ryan Brougham mono- 
planes, sister ships to the famous ‘‘Spirit-of-St. Louis,’’ Other equipment 
necessary to conduct the flying activities of the company includes hangars, 
spare motors and parts, tools, motor trucks, tractors, graders, &c. 

Earnings.—Without the benefit of present financing. which will be de- 
voted exclusively for additional equipment and facilities, statement of 
consolidated earninsg as certified by W. D. Burnham & Co., Washington, 
D. C., for the first 6 months of 1928 showed a net income of $24,577, er 
approximately $50.000 per annum. It is therefore reasonable to assume, 
that based upon the most conservative estimates of the engineers and 
auditing department, the company should easily show annual earnings of 
approximately $157,637 upon the completion of present financing. 

A very definite estimate of the receipts from ‘‘Hop Flying’’ alone, in- 
cident to the operation of a field, can be obtained from the actual figures of 
the Washington Airport, which showed a revenue of $21.543 or a total of 
7,181 passengers carried from Apr. 14 1928 to July 11 1928 inclusive. A 
substantial number of sight-seeing passengers are also being carried at 
Camden, N. J. and Gettysburg, Pa. fields. 

Purpose.—Proceeds of. this issue will be devoted to further suply the 
aviation needs of the sections in which the company is now operating, also 
for proposed additions. The company’s expansion prozram includes the 
operation of tri-motored airplanes between New York and Washington; the 
establishment of fields at Baltimore, Md., Harrisburg, Pa., New Market, 
Va., Luray Caverns, Va. and a Washington-Norfolk Airline. 


United States Foil Co.—Stock Split-Up.— 

President R. 8S. Reynolds in a letter to the holders of class B common 
stock dated Aug. 11 says: 

The certificate of amendment of certificate of incorporation of company 
filed in the office of Secretary of State on Aug. 1 1928, provides among other 


things; 

That holders of class B common stock, theretofore authorized without 
voting power and having a par value of $10 per share, shall surrender cer- 
tificates for same to the corporation and thereupon for each of such shares 
so held and surrendered, such holder shall receive four shares of class B 
common stock having no nominal or par value and without voting power 
as authorized by said amendment; 

hat no dividend which may be declared upon common stock of the cor- 
poration shall be paid upon the common stock of either class having 
value until same been exchanged for common stock without no 
or par value as provided in said amendment, and no interest shall be 
upon such or any dividends. 

Accordingly, you are hereby requested to promptly forward to the com- 
pany 2934 Grand Ave., Louisville, Ky., all class B common stock now held 
and for each such share so surrendered, the Company will issue four shares 
of the new no par value common stock as aforesaid. 

As no dividends will be paid on the present outstanding class B common 

10 per share until the same has ex 
this matter should be given immediate attention in order to provide the 
stock transfer department with sufficient time in which to e such ex- 
change before Sept. 15. See also V. 127, p. 1119. 


United States Bond & Mortgage Corp.—Definitive 
Bonds Ready.— 
The Guaranty Trust Co. of New York is now prepared to deliver defini- 


tive 644% guaranteed collateral trust bonds, due May 1 1940, in exchange 
for outstanding temporary bonds. See offering in V. 126, p. 3777. 
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United Steel Works of Burbach-Eich-Dudelange 
Societe Anonyme des Acieries Reunies de Burbach- 

h-Dudelange) (Grand Duchy of Luxemburg) “Ar- 
bed.”— Bonds Called.— 


Certain 25-year sinking fund 7% gold bonds, dated April 1 1926, aggre- 
ga $90,500. have been whedon ent Oct. 1 at par and int. at 
the of Kuhn, Loeb & Co., 52 liam St., N. Y. City, or at the 

ty Trust Co., 140 Broadway, N. Y. City.—V. 126, p. 1369. 


Van Camp Packing Co., Inc.—Bankers Recommend De- 


posit of Bonds and Stock Under Reorganization Plan.— 

E. H. Rollins & Sons, one of the banking houses who assisted in the 
financing of the company, have issued a circular letter to the first mortzave 
8% bondholders and preferred stockholders. recommending deposits under 
the plan of reorganization as amended Auz. 14 and Auz. 20. 

he circular letter dated Auc. 24 says in part: Since the plan was sub- 
mitted to the bondholders (July 28 1928) the bondholders’ committee has 
ry sy as details of the plan certain provisions, essential to the interest 
of the bondholders, and has further provided a rizht of withdrawal so that, 
if any change is made in those provisions, bondholders objecting to such 
chanze may, apes compliance with the terms defining such right, with- 
draw their bonds from deposit without expense to them. 

We believe that the plan, together with the detailed provisions recent] 
adopted by the bondholders’ committee, provides for a satisfactory read- 
justment and that the early consummation of the plan is of great importance 
to the company and the bondholders. 

The plan provides that bondholders who deposit their bonds will upon 
its consummation receive in exchange therefor cash and new bonds at the 
rate of $350 in cash and $650 in new bonds for each $1,000 of old bonds 
Speers. with an optional right at the election of the depositor to receive 
6s of common stock of the company in lieu of $150 of the $350 in cash. 

The plan provides that preferred stockholders who deposit their stock 
will upon consummation of the plan receive in exchange for each share (of 
$50 value) deposited: 

(1) One share of new 7% preferred stock having a par value of $25 a 
share and carrying the privilege to the holder thereof of converting the 
same into one share of common stock of no par value within one year after 
the date of consummation of the plan: 

(2) \% share of common stock of no par value; and 

(3) a warrant entitling the holder to purchase 4 share of common stock 
of no par value at $10 a half share on or before Nov. 1 1928. 

The provisions recently adopted by the bondholders’ committee as a 
ae ‘ne Plan for the purpose of fixing the terms of the new bonds pre- 
sacri at: 


“The new bonds shall be of principal amount. not in excess of $1,560,000, 
shall be dated Oct. 1 1928, shall mature Oct. 1 1948, shall bear interest at 
per annum payable semi-annually without deduction for Federal income 
up to 2% per annum, shall be callable at 100 and int. plus a premium 
of 5% up to and incl. Oct. 1 1938, and thereafter at 100 and int. plus a 

um of of 1% for each year of unexpired life, shall be entitled to the 
t of a sinking fund commencing Oct. 1 1931, sufficient to retire over 
75% of the bonds by maturity, and shal! be secured by a closed first mortgage 
on the Indianapolis and other Indiana vezetable packing plants and the 
formulas, trade marks, &c., pertaining thereto, now or hereafter owned, 
bis. as in the case of the present bonds, to any rights of the Van Camp 

ucts Co. in the formulas, trade marks, &c., by reason of the Sole Sales 
Agency Contract under which that company sells the products of the Van 
Camp Packing Co.), the rights of the Van Camp Packing Co. under the 
Sole Sales Agency Contract and at least 99% of each of the following 
described common stocks, namely, the common stock of the Van Camp 
Products Co. and the common stocks of the Milk Co-” 

Under the same provisions the funded debt, upon the consummation of 
ue plan, will be limited to the new bonds plus a sma!) mortgage of about 


The plan further provides for the transfer of the milk properties and 
$250, in cash to a new company (the M‘ik Co.) for which the Van 
Camp Packing Co. is to receive from $1,250,000 to $1,500,000 of preferred 
stock of the Milk Co. as well as all the common stock of the Milk Co. 
except directors’ qualifying shares. 

Under the plan the Packinz Co. would sell all of the preferred stock of the 
Milk Co. to be received by it, as above stated, as well as $1.000.000 of its 
Own new pricr preference stock to be created in accordance with the terms of 
plan. The proceeds from the sale of these preferred stocks are to be used to 
provide funds to make the cash payment on the old bonds as above stated, 
- sage additional working capital and to meet other cash requirements 

¢ an. 

The President of the company has advised us that the increase in the 
net quick position of the company and its subsidiaries upon the consum- 
mation of the plan will provide working capital sufficient for the proper 
conduct of their business. 

Bondholders and stockholders should immediately forward their securities 


to Indiana Trust Co., Indianapolis, Ind., depositary. Compare also 
V. 127, p. 837. nal . . . 


Venezuelan Petroleum Co.—Earnings.— 
Siz Months Ended— June 30’28 June 20 mY 


@ 
a 











Fi ila al eT $91,208 8 n> <a moee 
Interest on investment __ 15,162 10,32 eS ae a 
Interest on bank balance 631 51 817 2,806 
Profit on sale of sec.___- Bik. a tke ck ee. «cee 
Total income________ $107 .437 $82,691 $37 ,394 $2,806 
Total expenses________ 25,396 21,823 24,709 18,795 
Net income... ._.... $82,040 $60,869 $12,685 def$15,989 
Condensed Balance Sheet June 30. 
Assets— 1928. 1927. | Ltabilities— 1928. 1927. 
Concessicns, roy- | Capital stock. __- $3,775,450 $3,680,250 
alties, &c_____. $4,014,941 $3,980,403 | Acc’ts payable_-_ _-_ 931 397 
Furn. & fixtures__ 1,751 1,364| Reserve for Fed- 
Investments ----- 561,514 506,448|  eralinc. tax_--- CR OT Ee 
Accr. int. receiv’le 25 812/| Surplus.__...-.-- 929,412 879,689 
Royalties receiv’le 36,000 38,384} 
Cask in banks__-- 95,628 32,925; Total (each side)$4,709,861 $4,560,336 


—V. 126, p. 593. 


Vick Chemical Co.—Changes in Personnel, &c.— 

At the annua! directors’ meeting, H. 8. Richardson was re-elected Presi- 
dent and Lunsford Richardson and W. Y. Preyer were re-elected Vice- 
Presidents. In addition 5 new vice-presidents were named as follows: 
K. E. Prickett, A. T. Preyer, H. D. McKay, H. B. H. Yates and C. G. 
Yates. Mr. Prickett was formerly Secretary and Treasurer. He was 
succeeded in that capacity by F. M. Stearns, formerly Asst. Treasurer. 
F. M. Parsons was elected Asst. Treasurer. 

President Richardson reported that the 12 months ended June 30 iast, 
constituting the corporation's fiscal period, represented the best year in 
the history of the company.—V. 127, p. 698. 


Wabasso Cotton Co., Ltd.— Earnings. — 














F Years Ended June30— 1928. 1 1926. 1925. 
xOperating profits-_-__-_- $399,281 $456 ,920 $313,437 $285,749 
Interest on investments _ 83 ,856 82,042 82,177 90,318 

Total income. .._...- $483 ,137 $538 ,962 $395,615 $376 067 
Depreciation .........- 150,000 150,000 100,000 100,000 
Bond interest___....--- 95,247 96 ,285 98 629 100,092 
eee 21,090 19,760 18,465 17,240 

pO ? ae $216,800 $272,918 $178,521 $158,735 
Dividends paid ($4)---- 175,000 140.000 140,000 40, 
ee GE Soc cccc. ce SF BUCS SO Be aa we 

Surplus for year- -- -- def$45,700 $80 418 $38,521 $18,735 
Previous surplus - - - - --- 749,140 673,519 634,998 616,263 
Accr. int. on pay. on 

oo at see. dex, ee. DOF FEGI8. DATS. .. medede ie. dictivnen 
¥ Profit & loss, surplus. 671,827 $749,140 $673,519 $634,998 
Shares of capital stock 

outstanding (no par)-_ 70,000 52,500 35,000 35,000 
Earns. per sh. on cap. stk $3.09 $5.20 $5.10 $4.54 


x After deducting all manufacturing and other charges{and expenses, also 
provision for income war tax. gm 








- =: 
Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Assets— $ Liabilittes— $ on 
Real estate, build- Capital stock. _- - - y3,699,034 2,352,888 
ings, plant, ma- Ist mtge. 6s__.-_- ,000 811,000 
chinery, &c__.. 4,849,740 3,646,735| Mtge. & coll. tr. 73 56,500 6,000 
Investm't in other Res. for sink. fund 107,666 87,710 
companies _____ x2,162,937 2,226,339| Depree’n reserve.. 1,317,752 1,167,752 
Ler 42,118 57,767 | Ace’ts & bills pay. 628,767  694,7 
Victory bonds__.. 294,654 614,654} Raw cotton accept. 412,162 -...-- 
Accts. & bills rec. Bank loan (sec’d). 410,000 200,000 
(less reserve)... 433,576 625,392} Loan St. Maur. V. 
Inventories ___.__ 2,202,959 829,428; Cot. Mills, Ltd. 486,646 486,646 
Cash for sink. fd__ 14, 168 13,710! Oper. exp., wages, 
Deferred charges.. 54,763 50,000! wartaxes,&c_... 256,396 266,433 
Bond int., divs. 
payable, &c_... 107,163 71,739 
General reserve... 500,000 500, 
Total(each side) 10,054,915 8,064,024] Profit & loss ace’t. 671,827 749,140 





_x Investments in other companies include: (1) Bonds of St. Maurice 
Valley Cotton Mills, Ltd., at cost $722,619 (2) bonds of Wabasso Cotton 
Co., Ltd., at cost, $7,798 (3) bonds of Shawinigan Cotton Co., Ltd., 
at cost, $30,130 (4) stock of Shawinigan Cotton Co., Ltd., at cost, $96,670 
(5) re investments at cost, $55,720 (6) 12,500 shares of $100 of St. 
Maurice Valley Cotton Mills, Ltd., common stock, being the whole issue 
$1,250,000. y Represented by 70,000 shares of no par value. 
Note.—Contingent liabilities, $87 ,905.—V. 126, p. 1058. 


Vulcan Detinning Co.—1% Back Dividend.— 

The directors have declared a dividend of 1% on the preferred stock on 
account of accumulations in addition to the revular quarterly dividends of 
1% % on the preferred and preferred A stock, all payable Oct. 20 to holders 
of record Oct. 9. The last previous distribution on account of arrears on 
the pref. stock was 2%, paid on Oct. 20 1927.—V. 127, p. 1119. 


(Hiram) Walker Gooderham & Worts, Ltd.— May 
Place Stock on Regular $3 Annual Dividend Basis.— 


Following the declaration of the extra dividend of 25 cents per share 
and the regular quarterly dividend of 50 cents per share, the following 
statement was made: 

‘The business of the company for the present quarter has continued 
to be hizhly satisfactory and the directors have in Fi ne placing the shares 
on . oo 75 cent basis at the next dividend meeting."’ See also VY. 127, 
Pp. 8 


Warner Bros. Pictures, Inc.—WNot for Sale.— 

Pres. H. M. Warner, in a notice to the public, stated that this com 
and the Vitaphone, Inc., have not been sold to other organizations a 
that both of these companies ‘‘are not for sale.’’"—V. 127, p. 1119. 


Warren Foundry & Pipe Corp.—Earnings.— 

6 Months End. June 30— 1928. 1927. 1926 
Sales & ry. oper. revenue_________- $2,120,414 $2,390,752 $2,627 50} 
Cost of sales & ry. oper. expense____ 1,795,144 x1,993,801 «2,110,673 
Selling admin., gen. exp., ry. tax ac- 











TEs «aaa d Se akn naan ie DOG ATE: |. wee ss onan 
Net oper. profit................- $115,796 $396,951 $516,918 
Miscel. income--_.__._.-._-------- 60,706 .688 144,727 
en a $176,502 $450,639 $661, 
Mincollaeoue sharin > oan Niedg “teeter 
rec. aS ak Ges a 29, > 
Federal jane S alinn sudncuartienee no ee 26,745 44 486 
IR GER sipeeey RR tn Se ME ARE 


$45,664 sur$217,790 sur$314,951 
x Includes selling, administrative, general expenses, railway tax accruals 


and inactive expenses. 
Balance Sheet June 30. 








1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlities— $ $ 

yProp., plants, &c__8,538,813 8,869,315 | Capital stock - - - - - - x8,850,000 8,850,000 
artic asielbsmem a 469,325 805,025| Funded debt- - ----- 1,682,800 1,876,500 
6 1,100,000 1,000,000! Accts. & wages pay-- 212,127 212,265 
Accts. & notes rec___1,050,609 1,022.626| Unmat. int. acer.... 28,009 32,250 
oS ek eee = 1.476 | Reserve for taxes... 23,248 51,989 
Cash with trustees._. 13.869 6,701 | Other reserve. - ----- 667,320 513,452 
Investments- _----- 851,462 ede Gls: 2. adkd-sennd 2,695,141 2,847,792 
Deferred charges._.. 300,907 321, 

Inventories_ 7 aX 1,833,660 2,112,499! Total (each side) .14,158,64514,384,257 


depletion & development reserve.—V. 126, p. 2811 
Warner-Quinlan Co. (& Subs.).—Zarni ngs.— 


x Represented by 250,000 shares of no par value. y After depreciation 











+ Mos. End. June 30— x19 y1927. 
FOB pond Re iw on, dhs Aha Ree De _.- $5,916,555 362,552 
Ee DRCOG PORES |. 4 on nda cinnk cer acoun = 1 @epaLe 550,549 
Depreciation & depletion reserve - - ---------- : 285 ,C00 167 ,600 
Reserve for taxes - - Lgx teks hk aukin cute dee 33, 17,636 

Web tots... ee Eee seeae ns $707 ,310 $365,313 
Prepeeet MaRS og a - hd a ae Ea Oe 60,648 17,500 

Surplus -_- ----- ee Tr ee $646 662 $347 ,813 

x Includes Warner-Quinlan Co. of Texas for two months. 
y Includes Compania Petrolera del Agwi for four months. 
Consolidated Balance Sheet as of June 30. 
1928. 1927. 1928. 1927. 
Assets— & 3 Liabilities— = A 
Prop., plant, &c., Cap. stk. & surp..x9,912,246 6,168,567 
less depr. & dep!.10,701,563 6,833, 131| Pur. money oblig’ns 870,399 211,275 
Sait ad a PE 1,088,084 507,271| Deferred credits..  ------ 10,168 
Bills, accts. rec., 6% conv. debent.. 2,462,500 2,500, 
less | ae 1,911,805 1,688,039) Pref. stk., 7% cum1 2,496,500 500, 
Inventories - - - - - - 2,980,301 1,486,425| Billspay.—banks.| 554,812 {838.657 
iin - HRISS BOC) RU PRLS crs! oro.ou0 (ote es 
7e8_ . ’ J ects. pay. . ° 
ree. ———$—<—_—_ -— Accr. int. on bonds! ! | 37,500 
Total (ea. side) - 17,492,934 11,130,427| Dividends payable 217,437 120,190 





x Represented by 356,094 shares of no par value.—V. 126, p. 3468. 


Western Oil & Refining Co.—Earnings.— 
Income Account 6 Months Ended June 30 1928. 
Gross profits-------------------------------------------- $264 004 
Marketing and general expenses- --------------------------- ‘ 


.. Net profit before depreciation and Federal taxes-_----------- $168,346 


—V. 127, p. 699 
Whitaker-Glessner Co.—Bonds Called.— 


has called for redemption on Oct. 1 next at 105 and int. 
ital es Outstanding Ist & ref. mtge. ve ges | fund gold bonds, both 5% 
and 6%, series A and B, dated Apr. 1 1916 and due Apr. 11941. Payment 
will be made at the Union Trust Co. of Pittsburgh, trustee.—V. 114, p.1418. 


(H. F.) Wilcox Oil & Gas Co.—Earnings.— 
Earnings for 6 Months Ended June 30 1928. $1,511,750 
Gross income. - -------------------------- 220 r rrr rrr ‘ ; 


Expenses --..----------------------- 0-0 nnn nner nnnnn nnn a yt ty 
Property and lease abandonments. .....-------------------- A 





Interest, amortization, &c-------------------------------- ane eae 

Depreciation and depletion - ------------------------------ at. 

Federal taxes and contingencies - - - ------------------------- , 
Net profit..--------.------------------ 0-7 ~---<--------- $38,184 


¢ 3 n 427.896 shs. capital stock (no par) d 
Erte 6 at ended June 30 1927 net profit was $1,110,562 after 
expenses and fixed charges, but before depreciation, depletion and Federal 


taxes.—V. 127, p. 699 Ree Ottinad 
. H.) Wise & Co., New York.—De ures ered. 
Eh Pox & Co., Inc., and Minton, Lampert & Co., 
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Chicago, are offering $500,000 sinking fund 6% gold deben- 
tures (with stock purchase warrants) at 9914 and interest 


to yield about 6.05%. 

Dated June 1 1928; due June 1 1938. oon National Bank & 
Trust Co., Chicago, trustee. Denom. $1,000 and $500 c*. Int. payable 
J. & D. at office of trustee, without doluction | for normal Federal income 
tax not to exceed 2%. Sinking fund, operating each year, will retire 80% 
of entire issue ay to maturity, through purchase in market or through 
call by lot at 101 and int. Red. all or part on any int. date at t 104 until 
June 1 1930; at 103 until June 1 1932; at 102 until June 1 1934: at 101 until 
June 1 1936; and thereafter at par plus interest in each instance. 

Data vom Letter of Pres. Wm. H. , New York. 
Ped £ —Wm. Wise & Co. was first organized in Chicago in October 
th an 9B investment of $12,000. Its purpose was to dis- 
babe a single set of books comprising 13 volumes presenting an authentic 
history of America through historical novels. During the first few years 
of the company’s operations it became evident that there aes a a field for 
a nation wide business of this nature, so in 1915 the compan neorp. 
in Lilinois and $200,000 of pref. stock was authorized and sol with this 
additional working capital it was possible to expand the business, and 
some very important publishing and distributing contracts were entered 
into, one of the first being with the Roycrofters of East Aurora, N. Y., 
which control the works of Elbert Hubbard. 

In January 1919 the company moved its offices to N .Y. City and there 
continued to expand its business rapidly. In 1921 the company was incorp. 
in Delaware. Subsequent to i time, some pref. was offered to 
customers by mail processes of which, together with yey constitute the 
present day working capil. In 1922 an issue of ,000 serial gol 
notes were sold to the public, all of which have been retired bb the excep- 
= X&. $70,000 which will be retired out of the proceeds of this present 

na 

Busine. —Sales are effected through three soeperate and distinct channels, 
which in the order of their im nce are: 1 order, personal solicitation 
and book stores. Company has on its books hag 200 000 actual custom- 
ers, and in addition has a mailing list comprising 3 names. 

Karnings.—Gross sales have grown from Rab $300,000 in 
1918 to over $2,000,000 for the calendar year of 1927. The net earnings 
for the last five yeas. available for the payne of the debentures to be 
———— issued ‘ore interest charges and Federal income taxes, exclud- 
~ results of a subsidiary disposed of in 1925 and also certain non-recurring 

charges of an average — ggg Hd of $43, 14. a Brae 4 depreciation 
and amortization of capital assets as follo 
1023, $270,063; 1924, $358.514:; 1925, $158.0 045: 1926. 149-5 507; G7: 1927 $20 $202, 417. 

This shows an average annual earning power in excess of 8 ‘times the 
annual interest requirements of the $500,000 6% debentures. The earn- 
ings for the first quarter of the current year are in excess of those for the 
corresponding od of 1927. 

The decrease in net earnings for the years 1925 and 1926 was largely due 
to the readjustment of organization made necessary by the disposal of the 
eer | which owned the magazine ‘‘Current Op inten. ” The publica- 
tion of this magazine was a digression from company’s regular ness 
oe proved eaters amas It was disposed of and the loss completely 


a 
Authorized. 500.000 


Ca ptateation— 
Sinking fund 6% gobeneens this fesue)..-....: $500, ~_ 
Cumul. pref. stock per 10 PCRS REET 100,000 shs 58° 085 s' 
Common stock par $10).....--_-----_------- 125,000 she. 74,529 sha: 

Balance Sheet as of March 31, after giving effect to th 

00,000 debentures now being issued, shows net ype ‘assets of $2, O64. - 
745, which is the equivalent of $4,129 for each $1,000 debent Curren 
assets amount to $1,811,060 against current liabilities of $350, 229, which 
is a ratio of better than’ 5 to , and net current assets of ono 460. 830 are 
nearly 3 times the principal amount of this issue of $500,000 mtures. 

Warrants.—Each $1,000 debenture will carry 10 pron de warrants 
which, under the present capitalization, will entitle the holder to purchase 
10 shares of common stock at the following times and prices: To and incl. 
June 1 1929 at $17; to and incl. June 1 1930 at $19: to and incl. June 1 
1931 at $23; to and incl. June 1 a at $25; to and incl. June 1 1933 at 
$27: to and incl. June 1 1934 at $30 

The number of shares purchasable will be increased if the authorized 
common stock is increased. Warrants will become void if not exercised 
on or prior to June 1 1934, and will also become void if not exercised prior 
to any merger or consolidation of the company into, or with, another 
corporation, or the sale of all the assets of the company to another cor- 
poration, provided that a notice, the first publication of which shall be 
given by the company. 


Wood Chemical Products Co.—Dividends.— 

The directors have declared 2 regular quarterly dividends of 50 cents each 
on the class *“‘A —. payable Oct. 1 and Jan. 2, to holders of record 
Sept. 15 and Dec. 5, respectively. The directors also declared 2 regular 

uarterly Pe nog ly of 25 cents each on the class ‘‘B’’ stock, payable Oct. 

and Jan. 2 to holders of record Sept. 4 and Dec. 15 respectively. A 
dividend of 50 cents a share on the class “‘B” stock was also payable Aug. 
15 to holders of record Aug. 1 

This will make aiibaresasents on the class ‘‘A’’ stock total $2 and on 7 
16". <o ' $1 for the year. See offering of class ‘‘A’’ common stock in V 


Yates American Machine Co., Beloit, Wis.— Re ort.— 
be gaa June 30— {927 


1928 
i edi sh eit ces Sao oon tes pins 6: ine tse Sas a out $6. 922,507 $7, 646. 192 














Gass a of 8 sales, selling & adminis. expenses_.._.__. 5,771,855 6,926,835 
RE RE Aa mie I ee: EN et J 
Pn ne no ck ea = ¥ — gt tet 94 
Interest received and sundry revenues, including 
income adjustments applicable to prior periods 
Cag whe otnacosaeedemiiwvacaecuce are. 91,369 178,446 
ae US 2 Rs ee oe $252,021 $486,157 
Depreciation of plant and equipment____________ ; : 
Interest charges 13 ala ag pela 308900 353344 
Extraordinary exp. in connection with consol. of : 
NE ME OND a Ch4 os oak dadnebeas hee. ee. 360,597 
I er ate a Ee 
Dividends paid on participating preferred stock oars.008 ates 
Rs aUlcaee one enibudeeude Goudbuebdiwons ! ent 263,250 
WR a 6 Pana an adei wats» cetebe $172,804 $605,891 
Consolidated Balance Sheet June 30. 
Assets— 1928. 1927. Ltabtlittes— 1928. 1927. 
Prop., plant & eq P. B. Yates Mach, 
calles? deprec. 5 *'ss, 021,584 $3,197,716 lst 644s. ..--.. $1,753,000 $1,811,000 


294,212 


436,885 | Pur.money Ilst6% 702,500 756,500 


Cust’ ts’ notes &ac- Cap. stk. & surp.b 4,835,609 5,008,412 
rec. (less res.).. 2,016,087 2,251,894} Notes payable (bk. 

Raw mat., supp., oe, eee 250,000 1,100,000 
work in process Acc’ts pay., accr 
& wood working exp. & bond int. 453,756 601,399 
WING s 6c odnGed 2,384,057 3,109,784| Prov. for local & 

Prepaid ins. prem. 45,134 77,076 State taxes... -- 42,362 46,066 

Inv. in stocks & Reserves for con- 
bonds of other tingencies------ 125,527 168,494 


cos. & sundry 
— estate (at 








EE 294,734 300,517 
sink | funds for red. 
of bonds- --_-._-_- 274 1,331 
Unamort. dise. on 
fund. debt- ---- 106 ,667 116,667 Total (each side) $8,162,753 $9,491,871 


a The sound value of the Pr bon on owned based on qpeceines in June 
and July 1925 is upwards of 000. b Represented by 135,000 shares 
of participating preference stock and 135,000 shares of common stock, both 
of no par value.—V. 125, p. 1854. 


Youngstown Sheet & Tube Co.—Initial Pref. Dividend. 
he Po geese have declared an initial div. of $1.37 on —_ new series 
“ane 5%% pref. stock payable Oct. 1 to holders of record Sept. 14. The 
directors have also declared the regular Sep 9d dividend of BI. 25 on the 
Commnee stock payable Sept. 30 to holders of record Sept. 14.—V. 127, 
p. ‘ 





CURRENT NOTICES. 





—Announcement fs made of the organization and incorporation of 
Wilfred E. Boughton & Co., Inc., dealers in investment securities, with 
main office at 43 Exchange Pl., New York City, and branches in Newark, 
Boston, Hartford and Paterson. The company will handle securities of 
well-known banks, insurance companies and investment trusts, and will 
tave a part n underwriting and syndicating operations both fo the ex- 
pansion and re-fiaancing of established companies and in some instances 
in the orizinal financing of new enterprises. Prominent in the affairs of the 
corporation are Wilfred E. Boughton, President, formerly Vice-President of 
the New Jersey Bond & Shareholding Corp.; E. W. Hatch, Executive 
Vice-President and Secretary, formerly connected with 8S. W. Straus & 
Co., and Arthur D. Langwell, Vice-President and Treasurer, who was 
Vice-President of the Investors Council of America, and who has been 
counsel to 6 investment trusts. 


—The August number of ‘‘Foreign News and Comment,”’ a monthly 
bulletin of foreign and domestic news, published by the Hibernia Bank & 
Trust Co., features an interesting article on sulphur production in the 
United States. The history of sulphur mining is recounted and complete 
statistics of production up to 1928 are given. The varied uses of sulphur 
are outlined, showing clearly the important place which this mineral occu- 
pies in the world of chemistry and industry. According to this article, 
the United States produces a large proportion of the world’s supply of 
sulphur, and the states of Louisiana and Texas are responsible for almost 
the entire United States output. The other articles deal with business 
eonditions and trends in various foreign countries and which, according to 
the writers, seem generally favorable throughout the Western Hemisphere. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed trustee under a Supplemental Indenture securing an additional 
issue of $2,000,000 20-year 5% gold debentures of Reymolds Investing Co., 
Inc. It has also been appointed depositary under Veting Trust Agreement 
dated Aug. 10 1928 and transfer agent of Voting Trust Certificates for 
capital stock of the Gray Processes Corporation. The bank has likewise 
been appointed agent to issue and transfer subscription warrants on Commo. _ 
stock, and to receive subscriptions to new common steck ef Archer-Daniels- 
Midland Co. and has been appointed agent to disburse dividends on class A 
stock of Consolidated Public Utilities Co. The Seaboard Bank has alse 
been appointed dividend disbursing agent for the prefereuce stock, series A 
of California Dairies, Inc. 

—During this week more than fifty members ef the persennel of Otis & 
Co., investment bankers, have been visiting the Denver offices of the 
company. The party golfed, journeyed to Idaho Springs, Grand Lake and 
Estes Park and then ended the trip about the Pikes Peak region around 
Colorado Springs. Seldon E. Klein, resident partner ef Cleveland, and 
Branch Manager George R. Young from Cleveland; Harry Conners from 
Chicago; Ben Burton from New York; James B. Harvey from San Fran- 
cisco; Fred Zinn from Toledo; Rodger Enwright frem Columbus and Torch 
Reed from Akron were among the party. 


—Glenn Marshall Salmon and Calyton B. Weed, formerly co-managers 
of the unlisted securities department of A. L. Scheuer & Co. have formed 
a corporation under the name of Salmon, Weed & Co., Inc., with offices 
at 29 Broadway, New York. They will transact a general security business 
specializing in stocks of banks, trust companies and insurance companies. 


—Rosencrans, Fleitas & Co., Inc., 67 Wall St., have opened branch 
offices in Buffalo, N. Y., and Easton, Pa. The Buffalo office in the 
White Buiilding, is under the management of Daniel O'Connell, formerly 
with the Buffalo office of G. E. Barrett & Co. Frank Fox, who was in 
charge of the Easton territory for Otis & Co., is manager of the Easton office. 

—National Bank of Commerce in New York has been appointed Trustee 
for an issue of $4,000,000 614 % Convertible Sinking Fund Gold debentures 
of Fox-New England Theatres, Inc., The bank has also been appointed 
depositary under deposit agreement dated Aug. 24 1928, covering the 
deposit of common stcck of Kemsley, Millbourn & Co., Ltd. 

—D. O. Baudouy, principal of the firm of D. O. Baudouy & Co., 16 
Exchange Place, New York, which represents in this country the group of 
the Caisse Commerciale & Industrielle de Paris and its affiliated companies, 
has sailed for Europe on the 8.8. De Grasse to study conditions and confer 
with its associates on future developments. 

—Palmer & Co., members of the New York Stock Exchange, have leased 
the entire third floor of 61 Broadway previously occupied by the Chase 
Securities Corp. Extensive alterations will be completed early in September 
at which time they will vacate their present offices at 44 Wall Street. The 
date of removal will be announced later. 

—Lloyd E. Burhans has been made a partner and elected a Vice-Presi- 
dent of Rosencrans, Fleitas & Co., Inc., 67 Wall St., according to announce- 
ment by E. J. Rosencrans, Chairman of the Board. Until recently, Mr. 
Burhans was associated with P. W. Chapman & Co., Inc., as New York 
City and country sales manager. 

—The Financial Publishing Co., 9 Newbury St., Boston, announces that 
it is publishing a new and most comprehensive bond value tables, the main 
distinguishing feature of which is that values will be shown at monthly 
intervals from one month to 40 years. It also covers an exceptional wide 
range of coupon rates. 

—Brookmire Economic Service, Inc announce the removal of its general 
offices to 551 Fifth Ave. where the organization will occupy the entire 
fifth floor. Offices were formerly located at 570 Seventh Ave. The 
removal of Brookmire to new quarters has been occasioned by the need o 
the service for larger quarters The new offices comprise a floor space of 
15,000 sq. feet. 

—Walter A. Foy, Assistant Secretary of Bankers Capital Corp., has 
become associated with the First Trust & Savings Bank of Chicago as 
assistant statistician. 

—Gurnett & Co. have issued their weekly bulletin discussing Tidewater 
Associated Oil Co.. International Harvester Co. and Shell Union Oil Corp. 

—G E Barrett & Co., Inc., announce the opening of an office at 1420 
Walnut St., Philadelphia, Pa., under the management of J. 8. Judge. 

—Salmon, Weed & Co., Inc., announce that William J. McCullen has 
become associated with them in charge of their trading department. 

—E. F. G'llespie & Co.,Inc., have prepared for distribution a circular 
on National Rubber Machinery Co. common stock. 

—Maurice M. Manasse, partner in F. J. Lisman & Co., has returned 
from a three months’ business trip in Europe. 

—Rhoades & Co., members New York Stock Exchange, have prepared 
a circular on General Motors Corp. 

—Scholle Brothers have prepared fer distribution a special analysis on 
Otis Elevator Co. common stock. 


—Morrison & Townsend analyze the Vanadium Corp. of America in 
their weekly market letter. 
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COMMERCIAL EPITOME 


‘(The introductory remarks formerly appearing here will now be 
‘found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
‘BUSINESS ACTIVITY.” 


Friday Night, Aug. 31 1928. 

COFFEE on the spot was firm early in the week without 
‘activity. Rio 7s, 17% to 17\%c.; Santos 4s, 2334 to 24¢.; 
Victoria 7s and 8s, 16%e. Arrivals of coffee in the United 
States since Aug. 1 were 148,530 bags, with deliveries for 
the same time of 156,594 bags. Stocks in the United States 
on Aug. 27, 371,475 bags, against 369,921 a week ago and 
‘290,444 last year. On the 27th inst. cost-and-freight offers 
for prompt shipment from Santos were unchanged or a little 
higher. On the 28th inst. cost-and-freight offers were about 
unchanged. Buyers still seemed to be holding off. 

Cost and freight offers on the 29th inst. from Santos were 
about unchanged; Santos Bourbon 3s at 23% to 23.90c.; 3s 
and 4s at 23.10c.; 3s and 5s at 22% to 23.10c.; 4s and 5s at 
22.20 to 23c.; 5s at 21.90c.; 5s and 6s at 22\%4c.; 7s and 8s at 
22 4e.; part bourbon, 3s and 5s, at 22% to 22.90c.; peaberry 
4s at 22.65c.; 5s at 224c.; 5s and 6s at 22.05c.; Rio 7s were 
there at 17c.; and 7s and 8s at 16.30ce. On the 30th inst. 
the early cost and freight offers from Santos were generally 
10 to 15 points lower. For prompt shipment, Santos Bour- 
bon 3s were here at 23% to 23.70c.; 3s and 5s at 22.65 to 
‘23.10c.; 4s and 5s at 22% to 223{c.; 5s at 22 to 224c.; 5s 
and 6s at 2134 to 22%c.; 6s at 21 %c.; 6s and 7s at 21 to 
‘21.20c.; 7s and 8s at 20.95c. Part Bourbon 3s at 23.60c.; 
3s and 4s at 23 4c.; 3s and 5s at 2234 to 22.90c.; 6s at 21 %e.; 
7s at 2lc.; peaberry 4s at 22.90c.; and 5s at 21.15 to 22\c.; 
Rio 7s for prompt shipment were offered at 16.90 to 16.95c. 
and 7s and 8s at 16.20c. Later spot trade continued dull 
and the tone became weaker. Santos 4s, 234% to 24c.; 
Rio 7s, 17% to 17 \%ce.; Victoria 7-8s, 1614 to 163%c.; Cucuta 
fair to good, 24 to 24'4c.; Mandheling, 36% to 39c.; Robusta 
washed, 2lc.; Java, 34 to 35c.; Honda, 2734 to 28¢.; Buca- 
ramanga, natural, 2434 to 253{4c.; washed, 2734 to 28c.; 
Medellin, 29 to 29%c.; Surinam, 25 to 27 %e. 

To-day early cost and freight offers from Santos were 
generally lower; Bourbon 3s at 23 to 23.90c., 3s and 4s 
at 22 to 23.10c., 3s and 5s at 22.70 to 23c., 4s and 5s at 
22 to 22.65c., 5s at 21.80 to 22.50c., 5s and 6s at 21.40 
to 22\éc., 6s at 21 to 21%4c., 6s and 7s at 20.80 to 21.10c., 
7s and 8s at 18.10 to 20.85c.; part Bourbon 3s and 4s at 
23%%c., 3s and 5s at 2244 to 22%%c., 7s and 8s at 18%c.; 
peaberry 4s at 22.65 to 22.80c., 5s and 6s at 22.05c. The 
only reported offering from Rio was of 7s at 16.80 and 7s 
and 8s at 16.10c. Futures on the 27th inst. declined 1 to 7 
points, with sales of 16,250 bags of Rio and 6,500 of Santos. 
The selling was taken by Europe and local shorts. Rio 
cost and freight offers were higher, but trade here was dull 
in the extreme. 

Some experienced people say that the weather in Brazil 
is ideal. A recent outstanding feature was the anxiety of the 
larger Santos exporters to sell. Their slight reductions in 
price did not attract buyers and to some it would appear 
that, unless bad crop conditions set in the present prices will 
be difficult to maintain. According to private advices the 
Defense Committee have some support to the Rio term 
market, which in itself was significant, it was said. It must 
have needed support.’”’ Moreover other growths of coffee 
are competing in some degree with Santos coffees, though it 
is true, they represent a comparatively smallcrop. Brazilian 
planters, however, seems to be in perfect accord with the 
methods employed by the Defense Committee to sustain 
prices. This will last only as long as such methods are 
successful. Prolonged dullness it is suspected is beginning to 
cause some anxiety among holders. On the 30th inst. prices 
fell 6 to 13 points on Rio and 15 to 25 on Santos. Europe was 
a seller. Santos cost and freight offers were lower. The weak 
cables were the depressing factor in conjunction with selling 
from across the water. The sales were 37,250 bags of Santos, 
and 24,000 of Rio. 








| 1927. 
To-day Santos opened unchanged to | 


lower for Rio with sales of 38,000 bags and 10 to 22 points 
lower on Santos with sales of 26,000 bags. Final prices show a 
decline for the week of 35 to 43 points on Rio and 45 to 53 
on Santos. 


Rio coffee prices closed as follows: 


Spot. ._... 17.00@ -...|Dec .....- 15.67@15.69|May -..-- 15.25@ -... 

RE Re 15.60@ nom|Mar-_-_-___- 13410 parrnien July. siolanbaiiats 15.00@ -.... 
Santos coffee prices closed as follows: 

Sept.....- 21.90@ ....(Mar.....-. 21.22@21.25|July_.--.- 20.78@ .... 

ees... 21.53@21.55|May -._-- 31040 4:38 is . 


SUGAR.—Prompt Cuban raws were dull early in the week 
awaiting developments. Duty paid was quoted at 4.14c. 
Refined was 5.65c.; imported, 5.60c. The withdrawal de- 
mand fell off. New business was light early in the week 
but was expected to increase later. Futures on the 27th 
inst. fell 3 to 4 points on sales of 56,900 tons with scattered 
liquidation of September partly for Europe none too well 
taken. Also there was noticeable pressure on July. Sep- 
tember notices to the extent of 300 were expected on the 
28th, though many of them, it was believed, would be 
stopped by refiners. Large interests, however, were steady 
sellers of September. Havana cabled on the 27th inst. that 
the Sugar Defense Commission has recommended to Presi- 
dent Machado that holders be allowed to sell to countries 
other than the United States any quantity they desire, but 
through the export company. The President, it is stated, 
has agreed. It will be also recommended that 1% of the 
actual stock in Cuba be segregated for the purpose of com- 
pleting the 285,000 tons recently sold to Europe. This also 
has been agreed to by President Machado and both decrees, 
it was said, will be published shortly. 

As some regard it the principal feature of the week is the 
announcement from Cuba that President Machado has 
approved the recommendation of the Sugar Defense Com- 
mittee that sales may now be made by holders to any 
destination other than the United States, through the Export 
Corporation. Apparently sellers who have a bid will simply 
notify the Export Corporation that they desire to accept 
the same and the trade is automatically made and recorded 
with the Export Corporation. There is very little chance 
that any seller will furnish sugar to the Export Corporation 
for sale without giving them simultaneously a bid for the 
same quantity and specifying their own sugar it is said. 
London cabled “Quiet and rather easy, apparently on rec- 
ommendation of the Defense Commission regarding un- 
restricted sales of the remainder of the crop in Cuba.”’ 

Cuban arrivals last week according to one report were 
40,413 tons; exports 69,879 tons; stocks 804,376 tons. 
Exports were distributed as follows; New York, 22,595 tons; 
Philadelphia, 4,367 tons; Boston, 4,451 tons; Baltimore, 
3,869 tons; New Orleans, 10,372 tons; Savannah, 2,902 
tons; Galveston, 2,453 tons; interior United States and 
outports, 2,566 tons; United Kingdom, 14,877 tons; France, 
1,219 tons; Colombia, 208 tons. The weather was reported 
fair, but rather spotty. Postponement of trading in raw 
beet sugars on the London terminal market was because 
that details could not be worked out in time. The stock of 
sugar in warehouse on the 28th was 1,961,096 bags, a 
decrease of 285,969 bags since Aug. 1, and of 406,122 bags 
since May 26, when the stock in licensed warehouses was at 
its peak. 

Havana cabled that Dr. Eugenio Molinet, Secretary of 
Agriculture laid out a plan to President Machado, who 
agreed to it, authorizing the sugar companies to bring colored 
immigrants to work exclusively in th: cane fields, with the 
obligation of re-embarking them at the end of the sugar 
crop, and provided the sugar companies bring at the same 
time 10% of white laborers who will be kept in Cuba per- 
manently in the form of settlers. The Sugar Institute, Inc., 
gave the total melt of 15 United States refiners up to and 
including the week ending Aug. 18th as follows: 6,456,187,- 
374 Ibs., against 7,446,358,798 lbs. in the same period in 
Some think that at anything below present levels 
British refiners may stock some Cuban sugar against distant 


200 reis lower. Rio was 75 toe 173 reis higher. Havre and needs, and that if European beet prospects become alarming 
they may raise their bids. Various estimates are made as to 


Hamburg were lower. To-day prices closed 17 to 23 points ' 
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how much more beyond the sugar already sold away from 
the United States, Cuba c.uld dispose of without creating a 
stringency here over the end of the year. The answer to 
that question and the attitude of England as to further 
purchases of Cubas some say should furnish the key to the 
market for the rest of the year. 

It was remarked in some quarters that last week it was 
understood that Europe was in the market for about 50,000 
tons of Cubas and that since then Europe has bought nearly 
that quantity of Javas. Whether this purchase takes the 
place of the Cubas or not is not clear at present. Further- 
more, spot prices advanced and whether Europe would be 
willing to raise her bid is conjectural. European beet 
crop reports, it is recalled, have been better for a week, 
but if more unfavorable weather sets in, Europe may come 
into the market for considerable Cubas. London cabled 
on the 30th inst. that England was a possible buyer for 
early October clearance at lls. 6d. Hamburg reported 
the weather more favorable but rain is still very much needed 
in some districts. 

On the 30th inst. futures ended 1 point lower to 2 point 
higher with sales of 39,150 tons nearly 50% of which were 
exchanged. Trade and Cuban interests were buying Decem- 
ber. September notices amounted to 116 mostly it appears 
from one quarter. On the 28th inst. the notices were 260; 
that is they were rather heavy, but there was good buying 
of September on that day mostly to cover. Many of the 
notices have latterly been taken by the issuers. Spot raws 
were understood to be 2%%c. bid for Cuba c. & f.; early in 
the week 3,500 tons of uba September shipment sold at 
2.27¢c. f. o. b. to Canada; 1,000 tons sold for the first 
half of September to the United States only at 2.30c. f. o. b. 
Cuba, or equal to about 2 7-1l6c. c. & f. Havana cabled that 
it was understood that 10,000 tons out of present stocks 
will be segregated in order to reach 285,000 tons. It is 
said that the Export Co. intends to allocate new sales among 
all producers pro rata. Refined was still 5.65¢. with a good 
withdrawal demand of late. 

Today there was aggressive selling especially of the distant 
months by Cuban interests. Dr. Mikusch’s preliminary 
estimate of the European beet sugar crop is 7,981,000 tons 
for all of Europe against 7,999,000 metric tons last year. 
It was larger than expected. It included Germany with 
1,700,000 against 1,670,000 last year; Czecho-Slovakia with 
1,100,000 against 1,253,000 last year; France 800,000 against 
868,000 last year; Belgium 250,000 against 273,000 last year; 
Holland 290,000 against 254,000; Spain 235,000 against 
217,000 last year, and Russia 1,470,000 against 1,483,000 
last year. There was continued pressure on the near months 
by speculative interests under which prices declined 4 to 5 
points under Thursday’s elcsinz. Today prices closed 5 to 
7 points lower with spot 2%gc. Futures sales 75,600 tons. 
Final prices show a decline for the week of 3 to 7 points. 
Spot at 23ée. is the same as a week ago. Sugar prices closed 


as follows: 
Re 06 ies oon oak 2.33@2.34|Mar________2.33@2.34 
DR cic yo ce Wie cout. nos nscen, 2:O4@ 206 [FUT nw owkne 247@ ..- 


LARD on the spot was firm with a fair demand. Prime 
Western, 13.20 to 13.30c. refined Continent, 13%ec. de- 
livered New York South America, 14%e.; Brazil, 15%ce. 
Later on the spot prime Western was 13.05 to 13.15c.; 
refined Continent, 1334¢.; South America, 1434c.; Brazil, 
15%4c. Futures on the 27th inst. ended 5 to 8 points lower, 
but the tone became firmer later with corn up 214c., hogs 
10c. higher to $12.90 top, Liverpool unchanged to 6d. 
higher, and shorts covering. Total Western receipts of 
hogs were 81,300, against 95,600 a week ago, and 90,100 
last year. Receipts at Chicago for Tuesday were estimated 
at 16,000. Futures early in the week were unchanged to 
2 points lower on near months and unchanged to 2 points 
higher on the distant deliveries. Trading was not large. 
Prices were well maintained despite a decline in corn. 
Western hog markets were lower. Chicago reported a 
reduction of 10c. Total Western receipts were 68,500, 
against 73,300 a week ago and 69,100 last year. Liverpool 
was unchanged te 3d. higher. Hogs top at Chicago, $13. 
On the 30th inst. futures declined 7 to 12 points, with corn 
off and the hog market unsettled. The August arrivals 
of hogs at Chicago are stated at 420,000, against 609 ,000 
in July and 517,000 for August last year. The August 
total this year was the smallest in nine years. There was 
active bidding fer ribs for October delivery and some for 
December, mostly from Europe. This tended to help lard. 
To-day futures declined 3 to 13 points on futures. Hog 
products in general were lower. Liquidation was notice- 
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able. | Packers did the only buying worth mentioning. Fair 


deliveries are expected on the Ist inst. Hogs were firm 
with the top 13.15. Receipts 48,000, against 60,000 a year 
ago. Final prices show a decline on lard for the week of 
3 to 13 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September ----------- 12.45 12.40 12.42 12.40 12.30 12.17 
Heche .. « «isin 12.75 12.67 12.75 12.72 12.65 12.62 
FORUM 2 nscnscennwen 12.95 13.00 13.10 13.00 12.97 12.82 


PORK quiet; Mess, $33.50; family, $35.50; fat back, $28 
to $31. Ribs, cash, 14.62c., basis of 50 to 60 lbs. average. 
Beef steady, mess, $24; packet, $25; family, $27 to $28; 
extra India mess, $40 to $42; No. 1 canned corned beef, 
$3.10; No. 2, six pounds, South America, $16.75; pickled 
tongues, $75 to $80 per bbl. Cut meats in moderate demand; 
pickled hams, 10 to 20 lbs., 2134 to 2234c.; pickled bellies, 
6 to 12 lbs., 191% to 19%4c.; bellies, clear, dry salted boxed, 
18 to 20 lbs., 17%ce.; 14 to 16 lbs., 18%c. Butter, lower 
grades to high scoring, 414 to 49c.; Cheese flats, 23 to 27c.; 
Eggs, medium to extras, 30 to 39 4c. 


OILS.—Linseed oil was rather quiet of late with carlots 
quoted generally at 9.7¢., but it was probable that 9.5c. 
would have been accepted on a firm bid. In single barrels 
the price was 10.5¢. New buying orders were of fair volume. 
Cocoanut, Manila coast tanks, 734¢.; spot N. Y. tanks, 8% 
to 8'4e. Corn, erude, bbls., 1034 to 11e.; tanks, f.o.b. mill, 
8i4ce. Olive, Den. $1.20 to $1.30. Chinawood, N. Y. 
drums earlots spot, 1434¢.; Pacific Coast tanks September, 
13\%e. Soya bean, bbls., N. Y., 1234¢. Edible—Corn, 
100-bbl. lots, 12¢.; olive, 2.15 to 2.30; lard, prime, 15%34ce.; 
extra strained winter, N. Y¥., 13e. Cod, Newfoundland, 
68c. Turpentine, 51144 to 564e. Rosin, $9.10 to $10.85. 
Cottonseed oil sales to-day, including switches, 15,500. 
Crude 8. E. nominal. Prices closed as follows: 


ee 9.45@ 9.80|Nov__---- 9.67@ 9.73|Feb ------ 9.80@ 9.93 
ee 9.46@ 9.59|Dec __---- hy. | eS een 9.96@ 9.97 
eee 9.66@ ....|J@@ ...... 9.80@ ..--.|April ----- 9.99@10.10 


PETROLEUM.—Gasoline was very strong. The trade 
is awaiting anxiously the announcement of prices for Sep- 
tember. Early in the week none of the big refiners was 
selling for September delivery, but the belief was general 
that prices would be advanced 4 to %e. On the 30th inst. 
a good demand for September was reported and one refiner 
was said to be selling 15 days ahead at 1134c. for U.S. Motor 
gasoline at refineries. California gasoline was in better de- 
mand at 12c. refinery and 12c. in tank ears delivered to 
trade. Jobbers have been buying rather freely of late, owing 
to the unusually fine weather. The Gulf section reported 
that the demand for export has been active and that large 
quantities of gasoline and kerosene are being shipped on 
contract. It was reported on the 29th inst. that several tank 
cars of gasoline were sold by smaller refiners at 1174c. and 
some business was also said to have been done at 12c., tank 
car basis. Most refiners were asking 1134c. for spot U. S. 
Motor in tank cars at refineries and 1234c. in tank cars de- 
livered to nearby trade. Kerosene was firm. The Atlantic 
Refining Co. advanced the price of kerosene in tank wagons 
le. throughout Pennsylvania and Delaware. The new price 
is15¢e. Fueloils were steady. Bunker oil grade C was mov- 
ing more freely on spot at $1.05 refinery and $1.10 f.a.s. 
New York Harbor. Gas oil met with a little better demand 
at unchanged prices. Diesel oil was in fair demand at $2 
refinery. 

[Tables of price usually appearing here will be found on an earlier page in 
our department ef ‘‘Business Indications’’ in an article entitled “Petroleum 
and Its Products.’’; 

RUBBER on the 28th inst. was 10 to 20 points lower early 
with London and Sinagpore lower and outside prices in some 
eases 4c. down. But later came a rally in futures which 
left prices unchanged to 10 points higher. A private esti- 
mate of the August consumption is 38,000 to 40,000 tons and 
the month’s imports 30,000 tons. New York at the close of 
the 28th was as follows: Sept., 18.50 to 18.60c.; October, 
18.70¢c.; January and March, 18.80c.; May, 19¢.; July, 19¢.; 
Outside prices: Smoked ribbed sheets, spot to January- 
March, 18% to 18 %c.; Spot first latex crepe, 1914 to 19 %e.; 
clean thin brown crepe, 19 to 1934c.; specky brown crepe, 
18% to 18%c.; rolled brown erepe, 18% to 19e.; No. 2 
amber, 1954 te 1934c.; No. 3 amber, 19 to 19/c.; No. 4 
amber, 1814 to 183%c. Paras, Up-river fine spot, 2lc.; 
coarse, 14c.; Acre, fine spot, 214%c. In London the stock 
increased last week 224 tons. That was small but it con- 


trasted rather strangely with recent weekly decreases. The 
total now is%32,815 tons against 32,591 tons last week, 
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35,445 tons a month ago, 64,259 last year and 30,159 two 
years ago. London on the 28th inst.: spot, 8 15-16 to 9d.; 
September, 8 15-16d.; October, 9 1-16d.; October-December, 
9%d.; January-March, 9 3-16d. Singapore on the 28th, 
September, 85¢d.; October-December, 84d.; January- 
March, 8 7-16d. 

The Malay census showed an increase in July in estates 
rubber of 8,875 tons over June and a decrease of 4,481 tons 
in dealers stocks which give a net increase of 4,394 tons. 
It was said that the net increase is misleading, as no attention 
should be paid to the fluctuations in dealers’ stocks. This 
item is practically rubber in process of shipment, and the 
variations from time to time are not indicative of a stock 
change. The increase on the estates is approximately 
9,000 tons and is in keeping with our estimate of July 27 
that Nov. 1 would reveal about 75,000 tons of unshipped 
rubber. In other words, there is no noteworthy change in 
the statistical position of rubber. On the 30th inst. trading 
here dropped to 107 lots and after going to 19c. for Decem- 
ber dropped to 18.80c. There was an unconfirmed rumor 
from London that one of the smaller importing firms there 
was in finanial difficulties, and in default on about 1,000 
tons on its American contracts. Nothing official was 
learned about it. But it naturally had a more or less dis- 
turbing effect here. New York closed on the 30th inst. 
with September 18.60 to 18.80c.; December, 18.80 to 18.90c.; 
January, 18.70 to 18.80c. Ribbed smoked sheets, outside 
spot August and September, 1834 to 18%%c.; first latex 
crepe, 1914 to 194c.; brown thin, 18% to 184c.; specky, 
1734 to 18c.; rolled brown, 18 to 1844¢.; No. 2 amber, 
18% to 1834c.; No. 3, 181% to 18%c.; Para, up-river fine spot, 
2lc. London spot and September, 9d.; October, 9 1-16 to 
9V4d., closing easy after being 1-16 to Yd. higher earlier 
in the day. Singapore advanced 1-16 to 44d.; September, 
834d.; October-December, 811-16d. To-day prices de- 
clined 10 points in some eases with others unchanged. 
Sales, 206 lots. Spot, 18.70ce. London was unchanged to 
1-16d. lower. Singapore fell 1-16 to Yd. Final prices 
show a decline for the week of 10 to 20 points. 


HIDES.—Greater activity in River Plate frigorifico was 
a feature at steadier prices. Recent sales to Russia and the 
United States, mostly to Russia, included 37,000 Argentine 
steers at 231% to 23%%e. Stocks were at one time 36,000 
hides. City packer also met with a better demand; about 
6,000 butt brands sold at 22%e. and 13,000 Colorados at 
22c. Country hides were rather more readily salable. 
Common dry hides were in rather more demand; Cucutas, 
35c.; Orinocos, 34¢c.; Maracaibo, 33c.; Central America, 32c.; 
La Guayra and Savanillas, 33c.; Santa Marta, 34¢c.; Packer, 
native steers, 23)4c.; frigorifico, steers, ec. & f. New York, 
2314 to 233%%ce. New York City calfskins, 5-7s, 2.45; 9-12s, 
4.10; 7-9s, 3.10. 


OCEAN FREIGHTS.—Grain tonnage late last week was 
in better demand. On the 25th inst. 20 pool loads were 


taken. Early this week the demand fell off. 
CHARTERS included grain, Montreal-Piraeus, 18c., Sept. 25-Oct. 15; 


26,000 ars., Montreal-Hull, 3s. 1d., Sept. 15-25; 30,000 qrs., Montreal 
Gen. Leg. Nap., 17c., 17 4c. and 18c., Oct. 2-23; Montreal, Sept. 10-25 to 
Amsterdam-Rotterdam, 12)4c.; Hamburg-Bremen, 13c.; full barley Ic. 
more; 33.000 qrs., Montreal,| ast half October, London 14%c.; Antwerp 
or Rotterdam, lumber 1,300 standards, Gulf, Oct.-Nov., four Plate ports 
basis, $15; time, West Indies round, prompt delivery North of Hatteras, : 
$1.40; same, $1.45; understood West Indies round, $1.35; middle Septem- 
ber, east coast South America, $1; tankers, refined and (or spirits, 12s. 9d., 
Batoum or Nonorossisk to U.-K. Continent; grain, 33,000 qrs.. Montreal 
to Lisbon or Leixos, 17c., Sept. 5-20; 33,000 Gulf to Mediterranean, 18 c., 
second half September; same, Sept. 27 to Oct. 18, Mediterranean, 18c.; 
Greece, 19 4c.; wheat, Portland to Antwerp or Rotterdam, 28s. 9d., Septem- 
ber loading; lumber, North Pacific (three ports) to Australia (three ports), 
$12.50, Sept. to Oct. loading; wheat, North Pacific to Mediterranean, 
31s., September loading sulphur, Gulf prompt to Rotterdam-Hamburg, 
$3.60; same, Sept., $3.50; grain, Galveston or New Orleans, Nov. 1-26, 
Northern Spain, 19c. and 19%c.; 40,000 qrs., Montreal to Mediterranean, 
November, 18 ¥c. 


TOBACCO.—A very fair trade is reported in Sumatra 
and Java tobacco and in other kinds. The business is 
moderate. It is of about the usual size at this time of the 





year. The cigar trade is said to be better. That is taken to; 
mean that later on leaf tobacco will be in larger demand. ; 
Wisconsin binders 25 to 30c.; Northern 40 to 45c.; Southern, 
35 to 40c.; New York State, seconds, 35 to 40c.; Ohio | 
Gebhardt binder, 22 to 24c.; Little Dutch, 21 to 22c. 
COAL.—Trade at tidewater has increased. Local demand 
at first was slow and prices were generally unchanged. Later 
it was stated that a larger quantity was going over the 
pier: at New York, Baltimore and Norfolk than a week 
and a month ago. Dumpings reported frem only three 


New York terminals totalled 308 cars. On Saturday- 


position. 


Sunday steamers took 78,378 tons at Hampton Roads piers. 
New England and New York buys some of the Hampton. 
Roads coal. Prices were firm here at Pittsburgh and the. 
Central West. Pittsburgh sales to the industries were larger. 
Navy standard piers f.o.b., $5.25 to $5.60° high volatile. 
steam, $4.30 to $4.60- high medium volatile, $4.90 to $5~ 
anthracite, company grate, $8.25- stove, $8.85° pea, $5 

egg, $8.50 nut, $8.50 coke, Connellsville, furnace, 47- 
hour, $2.50 to $2.65 foundry, 72-hour, $4.50 to $4.75 


by-product, foundry, Newark, f.o.b., $9 to $9.30 foundry,. 
Boston delivery, $11.50. 


COPPER.—Some producers reported a bétter inquiry 
early in the week mostly for domestic account. It was said 
to be mostly for early September delivery. Others did not 
report any change from the previous week. Later on the- 
domestic demand is said to have exceeded that of foreign. 
sales. Trade was not brisk, however. It is only slightly- 
better than has prevailed recently. On the 30th inst., how-. 
ever, trading was moderately active. The demand was: 
mostly for September and October, especially for the latter. 
Prices showed little change. Connecticut Valley was 1334c. 
Lake shipments were said to be the largest in ten years.. 
In London on the 29th inst. standard fell 2s. 6d. to £62 8s. 9d. 
for spot and £62 16s. 3d. for futures; sales, 100 tons spot and: 
150 futures; electrolytic unchanged at £68 15s for spot and 
£69 5s. for futures. On the 30th inst. standard in London: 
advanced 2s. 6d. to £62 11s. 3d. for spot and £62 18s. 9d. 
for futures. Electrolytic was unchanged at £68 15s. for spot. 
and £69 5s. for futures. 


TIN early in the week declined with Strait shipments: 
large. Up to and including last Saturday they were 8,250- 
tons, as compared with recent predictions for the whole. 
month of 8,500 tons. London was lower on the 27th inst. 
Here on the 28th inst. trading was moderately active and 
prices advanced about 4c. a pound. Sales were made of’ 
Straits spot at 475c.; early September, 4714 to 47\%c.; 
all of September, 4654c.; October nominally, 4614¢.; Novem-. 
ber, 46c.; December, 46c. and January, 4534¢. Consumers 
late in the week bought quite freely. They were said to. 
have taken 75% of the 350 tons sold here on, the 29th inst. 
Prices were 4c. higher. London spot standard on that day 
dropped 7s. 6d. to £209 12s. 6d.; futures unchanged at, 
£206 15s.; sales 50 tons spot and 400 futures; spot Straits; 
tin fell 7s. 6d. to £212 12s. 6d.; Eastern c. i. f. Londom 
advanced 10s. to £211 5s. on sales of 200 tons. Later on the 
market here was firm with a moderate demand. Spot 
Straits sold at 48ce. Some late September sold at 4714e.; 
October sold at 4634c.; November at 46%c. Monthly 
statistics are awaited with interest. Strait shipments of 
9,000 tons or more are looked for and deliveries of,7,000 tons. 
In London on the 30th inst. spot standard advanced £2 
12s. 6d. and futures were up £1 17s. 6d. to £208 12s. 6d.; 
sales 80 tons spot and 220 tons of futures; Spot Straits. 
advanced £2 12s. 6d. to £215 5s.; Eastern c. i. f. London. 
up £1 10s. to £212 10s. on sales of 200 tons. 


LEAD early in the week was advanced $2 per ton by the. 
American Smelting & Refining Co. The new price was 6.40c. 
New York. In the Middle West, 6.22\44c. was quoted. 
Consumption is good, production smaller and stocks in 
hands of both producers and consumers at a low stage. 
Despite the higher prices now ruling demand was brisk. 
Consumers need lead. Lead ore was unchanged at $80 in 
the tri-State district. A rise is expected in this direction 
soon, however. Spot lead in London on the 28th inst. felk 
1s. 3d. to £22; futures unchanged at £21 17s. 6d.; sales, 200: 
spot and 600 futures. In London on the 29th inst. spot 
advanced 2s. 6d.; futures unchanged; sales, 600 tons spot and 
900 futures. So far the London market has not responded 
fully to the advanced and better demand here. Later on 
‘trading here became a little quieter though for the week the 
volume of business was large. The American Smelting Co. 
quoted 6.40c. New York; East St. Louis, 6.22}4c. Spot 
in London on the 30th inst advanced 1s. 3d. to £22 3s. 9d.; 
futures unchanged at £21 17s. 6d.; sales, 50 tens spot and 
100 futures. 


ZINC was firm despite the weakness of the statistical 
Production of ore in the tri-State district was. 
much larger than sales. Zinc ore price was unchanged at. 
$40. There was a fair inquiry but of late most of the busi- 
ness has been done quietly. The price was 6.25¢c. East St. 
Louis. Producers are already said to be curtailing produc- 
tion. In London on the 29th inst. spot zinc advanced 2s, 
6d. to £24 15s.; futures up 1s. 3d. to £24 15s.; sales, 100 ton 
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spot and 500 futures. In London on the 30th prices were 
unchanged at £24 15s. for spot and futures; sales, 100 tons 
spot and 200 futures. 

STEEL has been in fair demand for this time of year and 
production keeps up at the rate of 80 to 85% in the Pitts- 
burgh district with Chicago output now said to be on a 
similar scale. Independents are operating at 77%. At 
Pittsburgh, tin plate specifications are fair, though the ten- 
dency is to decrease. Production for the time is close to 
capacity. Sales to can makers this year are expected to 
approximate the record. Level tin plate is firm at $5.25. 
It is admitted that competition has been sharp for business 
in pipe line, especially between makers of lapweld and elec- 
trically welded pipe. Iron and scrap has been slow of sale 
at $16 for heavy melting. Many mills are well supplied 
with scrap. In the Birmingham district, wire and wire 
products production has increased and shipments are some- 
what larger. Sheet is in steady demand; also smaller shapes 
of steel, rail fastenings, &c. At Youngstown specifications 
are smaller in some cases. Full finished is firm at 4c. for 
20-gauge auto body stocks. In some other directions there 
is less doing for the time being. Hot strip production con- 
tinues at 100% reflecting the motor demand. Merchant 
steel bar is reported steady but less so than full finished and 
hot strip levels. Merchant bars for the third quarter are 
nominally 1.90¢c.; fourth quarter delivery reported at 2c. 
An award of 13,000 tons of fabricated structural steel for 
the new building for the Western Union Telegraph Co. was 
made; also 6,500 tons for the Pennsylvania-Lehigh Valley 
bridge over Newark bay. 

PIG IRON.—In Birmingham the demand is said to have 
been fair for the fourth quarter and $16.25 is quoted for 
No. 2 foundry. In one case a Buffalo producer advanced 
the price it was stated 50c. with trade in Buffalo iron better. 
They talk $17 at furnace there though it is admitted that 
$16 is accepted now and then, said to be on options secured 
some time ago. Last week New York sales it is declared 
were nearly 20,000 tons. Birmingham later reported a 
more hopeful feeling with buying said to have increased. 
Some business for future delivery is said to have been done 
on the basis of $16.25 for No. 2 foundry. Pittsburgh is 
reported firm and fair sized backlogs have been built up. 
Youngstown has been quoting $16 to $16.50 and some 
worthwhile tonnages have been booked. It is declared that 
in the last two weeks the sales in this country have been 
200,000 tons; some reports say more than that, including 
75,000 at Cleveland, 60,000 at Chicago and 50,000 in the 
Valey. Prices are reported 50c. higher in St. Louis. 
Similar advanees are reported elsewhere. The composite 
price is stated at $17.34, a rise of 30c. in a week. 


WOOL has been mostly quiet and lower; dollar for fine 
wool has been the program of manufacturers and topmakers 
and holders have had to accede to it, however unwillingly. 
Fine and fine medium territory wools of good topmaking 
grade sold at $1 clean basis, and have been sold in fair 
volume. Boston wired a Government report on Aug. 30: 
‘An increase in the volume of business on the fine Western 
grown wools of the shorter staple has been stimulated 
by an increase in the volume of orders on short staple 64s 
top recently booked by the top makers. The bulk of the 
fine wools being sold are the short French combing and 
clothing staple in the original bags. These lines are selling 
at $1 to $1.03, scoured basis, for free wools while the burry 
wools are bringing around 95c. scoured basis, depending upon 
the amount of defect. The longer staple graded fine wools 
are only moderately active.’’ Ohio and Pennsylvania fine 
delaine in Boston is quoted at 47 to 48¢e.; 4% blood, 50c.; 
3% blood, 54¢.; 14 blood, 53 to 54¢.; territory clean basis, fine 
staple, $1.12; fine medium French combing, $1 to $1.05; 
fine medium clothing, 95c. to $1.00;; 4 blood staple, $1.08 
to $1.10; 3% blood, $1 to $1.05; 4 blood, 92 to 96c.; Texas, 
clean basis, fine, 12 months, $1.10 to $1.12; fine, 8 months, 
98 to $1.00; fall, 95 to 97c.; pulled, scoured basis, A super, 
$1.05 to $1.10; B, $1 to $1.05; C, 85 to 90c.; domestic, 
mohair, original Texas, 60 to 65c. 





COTTON 
Friday Night, Aug. 31 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
129,694 bales, against 58,671 bales last week and 26,280 
bales the previous week, making the total receipts since 
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Aug. 1 1928 241,021 bales, against 616,929 bales for the same 
period of 1927, showing a decrease since Aug. 1 1928 of 
375,908 bales. 






































Receipts at— Sat. Mon. | Tues. 
Galveston. -..--- 3,484] 3,666) 14,467 
Texas City.---- aE ~ o oe prenens 
Houston_.-----.-- 5,985] 11,358) 10,537 
Corpus Christi- - oad tp ialllgian onek 
Port Arthur, &c_ aap hal ofan ames 
New Orleans..--}| 1,160 799 695 
MORES. 6 2cdcuan 2 5 
Savannah ___.-- 55 301 317 
Charleston_ ----- wine 91 131 
Norfolk. ....--- 5 69 eae 
DOOR nia deem jimall ai ain 28 
Baltimore... .-.-.- dies mubiod nals 
Totals this week_! 10,690' 16,286' 26,180 25.537 21,441) 29,580 129.494 





The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 
last year: 
































1928. 1927. Stock. 
eres” =| ie \SimcoAuel Thi (SinckA 
Aw. 31. is nce Aug $ nce Aug 
Week. | 11927. | Week. | 1 1926 1928. 1927. 
Galveston.--...-- 33,744| 62,807) 37,226) 98,7 98,212; 182,274 
Texas City... -- 971 1,753 1,519 4,178 4, 
HowstoS. «on<«004 59,278) 117,191|103,250) 269,347) 188,116) 310,922 
Corpus Christi -.| 24,386), 25,887| 23,185 DOE whbibatk weaken 
Port Arthur, etc. 550 SOO) sisaivel aenehal  waceuer * edad 
new Orleans ..--| 8,010) 23,358) 24,822 59,880} 97,934) 210,252 
su BGs cancuse eesel sesees] oceeeeh ) 0 6cankest| ‘Senses §=6laeebes 
MGM Binidncngus 70 547; 7,739 14,061 1,609 15,470 
Pensacola. ....-- eonnl shadgnl aanaseh  cbnasel, shanenh . ebénee 
Jacksonville. ~~~ aesl cbcedel <eneul- sncdyk 613 585 
Savannah.....-- 1,661 2,851) 40,393 88,674 12,328 76,005 
Brunswick -.-.-.-- cpanl  sdibuael aengedl  ahebael  wéiede bee 
Charleston - ----- 489 2,445) 7,715 17,378 14,380} 23,757 
Lake Charles ...-. sonal.  evdink soa '.«saseie Pe * wishin 
Wilmington ----- nnd 166 626 1,447 5,796 3,435 
Se 74 1,678 947 3,312 18,905) 23,943 
Newport News,&c néotl <atbahel odbeeel  nadbael  “aiade seb 
MGW Telsscsssce nooo 240 52 671 23,035) 209,488 
WO, on kb col 216 395 103 3,277 2,550 5, 
Baltimore__-.--- 245 1,243} 1,331 3,659 844 
Philadelphia -_-...-. babel  dscedal shaken | Sanauw 4,429 7,136 
Totals____._..'129,694' 241,021'248.0491 616.929' 473,451'1,073,558 





In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 



































Receipts at— 1928. 1927. 1926. 1925. 1924. 1923. 
Galveston _.- :744| 37,326) 62,862 51,853) 88,474) 100,669 
Houston*_-_--. 59,278 2 68,513 68,620| 24,576) 21,410 
New Orleans - 8,010} 24,822 1,109 50,695, 22,832 17,408 
Mobile ------ 70 7,739 1,132 9,655 3,807 11 
Savannah __-- 1,661 40,393 29 ,962 54,097| 21,670 3,659 
ee a Se ES Se: Re amas 30 
Charleston - - - 489 7,715 9,195 8,773 1,299 175 
Wilmington..| -.-.-- 62 111 2,7 7 121 
Norfolk _.--- 74 947 548 1,401 946 
Wee. ME) i acpvthl  -savenel. uetsas taal | «ane See 
All others __-- 26.368) 25,231 1,459 2,562 1,114 1,600 
Total this wk_| 129,694) 248,049) 187,891) 250.017] 165,180) 146,130 
Since Aug. 1 -| 241,021! 616,929! 462.873! 574.880! 379.573! 434,381 

* Beginning with the season of 1926, Houston include movement of 
cotton previously reported by Houston as an in rtown. Thedistinction 


between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 70,486 bales, of which 9,633 were to Great Britain, 
8,801 to France, 8,365 to Germany, 13,820 to Italy, 3,400 
to Russia, 16,269 to Japan and China and 10,198 to other 
destinations. In the corresponding week last year total 
exports were 156,595 bales. For the season to date aggregate 
exports have been 260,751 bales, against 392,364 bales in 
the same period of the previous season. Below are the exports 
for the week: 













































































Exported to— 
Week Ended 
Aug. 31 1928. | Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston. .--.- 1,665 ----| 3,518) 1.855) 3,400} 6,950 150} 17,538 
Houston------- Or ok GR Ee EP eee ----| 5,362) 16,064 
Corpus Christi..| 3,915 Shite ooo aaa ----| 8,771] 3,700) 24,386 
Port Arthur--..- is ale 550 eis at ain ke empaall 3S ae a 550 
New Orleans. -- 890 550 524 PS Be. hace 291| 2,255 
ae peat me 50 100 se saa ree, aes 150 
Charleston... . 1,078 31 365 me oa, ahd a ee es 560| 2.034 
Norfolk. _..-.-- 932 ab ine te 277 Seem. iA Sa pees nl 1,209 
New York....-- 1,153 114) 3,401 719 amg 100 135| 5 622 
Los Angeles- . .- dbdiiavas tanked 230 eee Shiau 448 pee 678 

ae weticiennae 9,633} 8801) 8 365) 13 820) 3.400) 16.269) 10,198) 70,486 
Total 1927_...- 19,436} 21,410) 56,727} 12,492] 17,200) 11,227) 18,083/156,595 
Total 1926_-.--- 35,090] 31,469] 49,808! 22,844] 19,250! 5,539! 19,300'183,480 

From Exported to— 
Aug. 1 1928 to 

Aug.311928.| Great Ger- |Japan& 

Ezports from—) Britain France | many. | Italy. | Russta.| China. | Other . Total. 

Galveston. -.. 3,2 1, 5,88: 6,307; 8,450) 8,880) 7,137) 41,448 
Houston - - --- 4,634) 12,389 3,530} 5,030) 12,058) 16,855, 8,821) 63.317 
Corpus Christi 4,633; 6,290) 12,249| 8,000, ----| 18,296) 7,819 56,287 
Port Arthur..| _____- ne sco pete PET Bee. snl 550 
New Orleans.| 12,394 2,314 3,929| 2,202; 34,455 125) 2,37 57,797 
Mobile... -- . 358 | re tad 50 987 
Savannah - ---. ee 3 eres pees 500, 401 2,661 
Charleston - - . 1,078 31 Se. caine Steia td wssal . LAG 3,639 
Wilmington..| --.-.--.- an: meas A eee bose 2 micel 3,500 
Norfolk------ 5 | eee 1,402 wacgis abu need 830 6,003 
New York--- 6,903 134 13,003) 1,369, -...-}| 1,475 525; 23,409 
Los Angeles.-| -..-.--. cmt SOG. - <nw< aided . 878 
| a aia tical oak aaomeel Se ciel eae 275 

, ee 37,545 22,256 42,749) 26,508 54.963) 47 054 29,676, 260,751 
Total 1927...| 53,572 48,637| 114,998, 23.659 68,926) 41,606 40, 392,364 
Total 1926_..| 72,063 52,386 127,796 45,581 61,256 32,355 34,177| 425,614 








Note.—Erports to Canada.—It has never been our to include in the 


above t#*"e reports of cotton shin~ ents to Canada, .the reaxon. being that virtually 
overland and it is impossible to get 


all the cotton destined to the comes 
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returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are 
that for the month of July the exports to the Dominion the present season have 
been 16,077 bales. In the corresponding month of the preceding season the exports 
were 17,591 bales. For the twelve months ended July 31 1928 there were 239,562 
bales exported as against 274,919 bales for the correspond twelve months of 


1926-27. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 
































Great Ger- Other , Coast- Leaving 
Aug. 31 at— |Britain.| France.| many. | Foreign} wise | Total. Stock. 
Galveston -.--| 2,000) 3,200) 4,200) 15,006) 2,500) 26,905 i, 
New Orleans-- 229 58 607; 9,454 214| 10,562 87,372 
Savannah -_-_-_- 200 online 400 wat oe ines 600 11,728 
Charleston - - - - nahi ree. sia ig whale sume 14,380 
Mobile -.___-- 300 Wei pert 375 ina 675 934 
Norfolk ------ Spe nee wits sl 150 150 18,755 
Other ports *_-| 1,000 500} 2,000) 5,000; 1,000) 9,500} 220,583 
Total 1928--| 3.729] 3.758] 7,207] 29.835) 3,864] 48,393) 425,058 
Total 1927_-| 6,623) 4,177) 15.790] 15,569) 5,448) 47,607/1,025,951 
Total 1926--' 5,961! 3,233! 10,841! 21.115| 8,658' 49,808! 544,829 





* Estimated. 

Speculation in cotton for future delivery has been on only 
a very moderate scale, often small indeed, pending the pub- 
lication of the Government report on Sept. 8. Prices have 
declined. The general idea is that the crop on the whole 
is doing better than some of the rather lurid daily wires 
would make it appear. The weevil damage, taking the 
belt as a whole, does not appear to be very serious. It is 
declared that the season for weevil depredations this year 
will be considerably shorter than last year. Shedding, 
premature opening, defective tap root here and there, 
boli weevils and boll worms are incidental to every season. 
Their effect on the crop is not infrequently exaggerated. The 
weekly report did not stress the weevil, although not en- 
tirely ignoring insect activity. The trade demand has often 
been sluggish. Spot firms have sold from time to time. 
The South has sold steadily. Some hedge selling has been 
done. Wall Street and local interests have sold. Daily 
spot sales at the South have fallen noticeably short of 
those of a year ago. Some of the informal crop estimates 
have been 14,000,000 to 15,500,000 bales. The drift has been 
towards a belief that the government report on the 8th 
inst. would increase the crop estimate even if not a few 
dissent from that view. 

The weekly report said that less frequent rains and mod- 
erately high temperatures gave some improvement in weath- 
er conditions in the Southeastern belt, especially in Georgia, 
where weekly progress was fair, but the general condition 
was reported as still poor to only fair, except in the north- 
ern division, with continued shedding, due largely to in- 
sect activity. In the Carolinas, growth was also fair, but 
many plants are sappy, with complaints of shedding and con- 
ditions mostly favorable for the weevil. In Tennessee, 
growth was mostly good, but in Alabama and Mississippi, 
poor to only fair, except very good locally, with further 
complaints of shedding. Warm, dry weather made for 
rapid opening in Louisiana. The general progress of the 
crop was good in most of the north and central portions of 
Arkansas, but plants deteriorated or made only fair ad- 
vance in the south with complaints of shedding badly in 
many localities. In Oklahoma progress was generally 
rather poor, because of drought in the West and insect 
activity in the East, with plants fruiting only fairly well, 
and much shedding; picking has begun, but is not yet gen- 
eral. Texas progress spotted; poor in the dry central and 
southern portions to very good in parts of the north and 
west; the hot dry weather in much of the south and sec- 
tions of the central area has caused shedding and premature 
opening; plants are fruiting well, where moisture is suffi- 
cient and the weather was ideal for picking and ginning. 

On the other hand, the persistence of circumstantial com- 
plaints about the crop are not without some effect. The 
net decline in prices this week is small. Now and then worth- 
while rallies in the price have taken place. The weekly 
report, it will be noticed, is not by any means an entirely 
rose-colored affair. Deterioration, it is agreed on all sides, 
has taken place. That is usual at this time of the year. 
Parts of the belt, moreover, are two weeks late. The dan- 
ger from killing frost late is of course correspondingly in- 
creased. Complaints of weevil, boll worms, shedding, and 


premature opening are not without some foundation. Some 


do not believe the Government will increase the crop esti- 
They think the crop 
The weevil can 
Weather conditions in Sep- 


mate. They believe it will reduce it. 
is not over 13,750,000 to 14,000,000 bales. 
do harm for a month yet. 








tember could make a real difference. At times the trade has 
bought more freely. Bear operators have of late been less 
aggressive. Moderate daily fluctuations show that opinion 
as to the immediate future of prices is none too clearly de- 
fined. The technical position is better. Much liquidation 
has been done. The market seems to be short. A fair trade 
has been done in cotton goods at steady prices. Manchester 
has been more active with the Near East and India. In 
the Charlotte, N. C., district, the mill margin of profit is 
said to be somewhat better. Hedge selling has not been 
large. The belief of some is that the market is in a posi- 
tion to advance and perhaps sharply if such a movement is 
plainly encouraged by the Government report.. 

To-day prices wound up 8 to 7 points lower after de- 
clining sharply, however, from the early high of the day, 
owing to some crop estimates as high as 15.518,000 bales, 
although one in the late afternoon was 14,227,000 bales, 
while earlier there was one as low as 13,920,000 bales. The 
condition was reported as 4.8% to 11.2% lower than a month 
ago. The paramount factor was the tendency to raise the 
crop estimates, be it much or little, above the Government 
estimate for Aug. 8 of 14,291,000 bales. There is still a 
good deal of scepticism about the reports of damage to the 
crop. Dallas reports on the other hand were quite pessi- 
mistic. A review there said that some 82 counties of Texas 
were below the average condition for August and only 3 
showed an increase over the average condition for this 
month. It added that hot, dry weather, though it had 
kept down the weevil in Texas during the month, had at 
the same time caused a good deal of shedding of young 
bolls and squares. There was considerable pre-holiday liqui- 
dation. At the same time, the prevalence of heavy rains 
in the central, western and eastern sections, ranging from 
2 to 3% inches, together with a wet forecast, made some of 
the shorts apprehensive They covered so freely that the 
net decline was kept down to an unimportant range. The 
exchange will adjourn over Saturday and Monday, while, 
of course, Liverpool will be in session ready to take advan- 
tage of any pronounced change in the weather one way 
or the other. Final prices show a net decline for the week 
of 5 to 14 points. Spot cotton ended at 19.05c. for middling, 
a decline for the week of 5 points. 

The following averages of the differences between grades, 
as figured from the A g. 29 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Sept. 7: 


RO Min 6b co woe dusccces -84 on | *Middling yellow tinged _._. 6 off 
Strict good middling. .......-.- .60 on | *Strict low « iddlin’ yellow TEER ‘4 off 
RU SE bincwws cccowun sew .39 on | *Low middlias yellhv Unged ...2.47 off 
Series midaung< .cccvce se .ccee- .26 on! Good mid. light yellow stained. . .74 off 
DE 3 < Latideoosdbdcwans Basis | *Strict mid. tight yellow stained 1.24 off 
Strict low middling.........-.- 48 off| *Mid.line licht yellow stained 1.55 off 
Low middling... .....-........1.01 off| Good «.iddlin: yellow stained... .87 off 
*Strict good urdinary......-..-- 1.68 off| *S:rict miduli ‘e yellow stained 1.75 off 
*Goud ordinary ........-.----- 2.37 off *Middling yolow studs... 22. 2.43 off 
Good middling spotted. ....--.. .23 on Good mi tdit.s gray.......2_. . .47 off 
Strict middling spotted. ......-.- even §|Seriec -c illic: grny.. 2.2277. #75 Off 
Middling spotted..... .....-.- 47 off *Micditmy wr:.y -........-.-. 1.11 off 
*Strict low uladling spotted - .96 off | *Good iniddling blue stained... 21.61 off 
*Low middling spotted. ......-- 1.°5 off! “Strict midcling “lue stsined....2.12 off 
Strict goud middling yellow tinged .03 on *Middliey bhue stained. ....... 2.90 off 
Good middling yellow tinged.... .34 off 


Strict middling yellow tinged... .66 oft j *Not deliveratde ou fture contracts. 


The official quotations for middling upland cotton in the 


New York market each ae for the past week has been: 


August 25 to August 31 dona. Tues. Wed. Thurs. Fri. 
Midadling upland ---.-_...----- 1 > 19.00 19.30 19.15 19.1) 19.95 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New Yur. n 
Aug. 31 for each of the past 32 years have been as ful: \,-: 


rs 19.05c¢. | 1920 -----. vi. (5c. [aes apatite 11.28c. is 

Oy ae 22.4uc.} 1919 ----- 41 .4U0c.;1911 -..-- Li .wue.j4 wees J i" 
1926 -...- 19.05c.|1918 --.-- 1.5 te. “1819 > Sav snare btasteNen bie eta o Hee ‘ 
A028 ...-- 22.2Uc.|1914 -----25.ut.|1909-- --12.pW.). 4 -- -- p 
REZ 5 22. - 25.90c. | 1916 ----- 16.40.1908... wb. 2 JD , 
1926 ébance 26.35¢. 1815 woes Di aN RU, sa wats ete A . 
l jas ey RY Sse |! | ee ee ee ee tei 
BGG su2-- 16.05c. 11915 -. .- 12.5%. 1G8 c. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the sput each day during the 
week at New York are indicated in the fulluwing statement. 
For the convenience of the reader, we also add evlumus 
which show at a glance huw the market for spot and futures 


_ closed on same days. 





























Fulurcs SALES. 
Spot Market Mark. t —_— -— wae 
losed. Clus «. Spi. |, Contr’ ol To 

Saturday --_-|Quiet, unchange —--| jire'y s.eacy Ra lige e 
»sOnday ..-/Quiet, 10 pte. de:.__|3:¢ d-.__---- eS pec ee Ga 2,500 
ny... . Han ee en. DRG es o LUMO ~ ce wes ~| oe cowas| conse <f euedDe 
Vi ednesday _|Wuiet. 15 pus. dec- hasy :  ) eee ood 
T’ ursday -_|Quiet. 5s. dec. _- “iBasele stesdy | lc. 22. Pe dou sie. Ss 
preeay. .... Quiet, 5 pts. dec-___ Very s- eady - -- | ey i 140 
NN a w, silie be nh sh ediie LOB ates . 15 
Since Au. 1! 1990 1.40 29474 
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FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 25. Aug. 27. Aug. 28. Aug. 29. Aug. 30. Aug. 31. 
Sept .— 
Rene. -— —— ——| 18.75-18.75/19.19-19.19|\——-$. ——|——  —— 
Closing .|18.76 ....|18.65 19.038 ——/18.95 ——/18.86 ——/18.83 —— 


Range. |18.82-18.92)|18.67-18.87|18.72-19.07/ 18.90-19.26)18.77-18.94/ 18.65-18.98 
Closing - | 18.86-18 .87|18.75-18.78) 19.03-19 .05| 18 .90-18.93/ 18.81-18.83| 18.78-18.80 





Range. |—_  —— S| ——— —§ | ——- | —- J —_— — 


Closing .|18.70 ——/18.59 18.87 ——/18.72 ——/18.61 ——/18.55 —— 


Range. |18.69-18.78|18.51-18.73) 18.62-18.95|18.75-19.17| 18.62-18.82| 18.50-18.81 
Closing . |18.73-18.74) 18 .62-18.64/ 18.90-18.92)|18.75-18.79) 18.64-18 .65/ 18 .58-18 .62 


Range. |18.66-18.73/|18.45-18.66) 18.55-18.90) 18.72-19.09| 18.57-18.74/18.45-18.76 





7 Closing - | 18.66 -——| 18.55-18.57/| 18 .84-18.86/ 18.72-18.73) 18.61-18.63)18.58 —— 
eb .— 
Range. .|—_- ——— |——- | > oO OOO iO i > ee" 
uae 18.62 ——|18.55 ——|18.86 ——/18.72 ——-/18.62 ——/18.58 —— 
an 


Range. _|18.70-18.80) 18.52-18.71| 18.59-18.97| 18.72-19.14/)18.64-18.80) 18.50-18.80 
Closing - |18.70-18.72)18.60-18.61| 18.89-18.92) 18.72-18.74/ 18.64-18.66/18.58-18.61 



































Range. _|— S§s§ -—|——- 9§——|—_-_ —_|—_ — 
—— 18.72 ——/18.60 ——/18.90 ——/18.75 ——!18.66 ——/18.60 —— 

ay— 

Range. |18.72-18.80/18.53-18.69) 18.60-18 .95/ 18.79-19.16)18.67-18.83/18.52-18.84 

Closing .|18.75 ———/|18.59-18.63) 18.91-18.94/18.79-18.80|18.69 -~——/18.62-18.64 

‘une— 

Range. .j——- —— a —— 
a Closing .|18.70 ——j18.54 ——/18.84 ——/18.75 18.62 ——j18.56 —— 

‘uly— 

Range. _/18.63-18.68|18.49-18.56| 18.49-18.54/18.71-19.00)18.58-18.73|18.51-18.74 

Closing _'18.65 ——!18.49-18.50'18.80 ———'18.71-18.73'18.56 ———'18.51 —— 





Range of future prices at New York for week ending 
Aug. 31 1928 and since trading began on each option: 





Option for— Range Since Beginning of Option. 


Atig. 1928. -|. 2202 -.----foeenne cnvece 1765. Feb. 8 1928]22.20 June 28 1928 
Sept. 1928..)18.75 Aug. 28| 19.19 Aug. 2917.45 Jan. 28 1928/22.30 June 27 1928 
Oct. 1928_-|18.65 Aug. 3119.26 Aug. 29/18.15 Aug. 13 1928/22.87 Jyne 29 1928 
WOW . B980- alow nsee conone | otcocs seteee 17.25 Jan. 28 1928|22.46 June 30 1928 
Dec. 1928_-|18.50 Aug. 31/19.17 Aug. 29|16.98 June 12 1928/22.70 June 29 1928 
Jan, 1929_.|18.45 Aug. 31|19.09 Aug. 29|17.00 Feb. 2 1928)22.45 June 29 1928 


Range for Week. 














ie A ree pes haga pane: 18.68 Aug. 21 1928/18.70 Aug. 21 1928 
Mar. 1929_.|/18.50 Aug. 31 19.14 Aug. 29/18.12 Aug. 13 1928}22.36 June 29 1928 
BEET TDAP wale once seccnn|nosnne wecens 18.58 Aug. 10 1928/22.06 July 9 1928 
May 1929-..|18.52 Aug. ai|i9. 16 Aug. 29)18.10 Aug. 13 1928/22.30 June 29 1928 
Fume 1920...) -.---- 2-2-2) ---cne oone-- 18.00 Aug. 13 1928/19.07 Aug. 17 1928 


July 1929. .!18.51 Aug. 3119.00 Aug. 29118.02 Aug. 13 1928!19.97 Aug. 9 1928 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including i in it the exports of = — only. 

















Aug. 31— 1927. 1926. 1925. 
Stock’ at Liverpool__....-- bales. 638. 00 1,088,000 820,000 487,000 
DOG SP SE cndccencbancan apes ge 2 are 1,000 
Stock at Manchester_-.....---. 54,000 109,000 70,000 40,000 

Total Great Britain.........- 712,000 1,197,000 890,000 528,000 
Ne ee ee ee ee, 
Stock at Bremen.-.-.-.....--.-. 296.000 346,000 J 53,000 
Stock at Havre__-_.--- 149,000 176,000 102,000 71,000 
Stock at Rotterdam --_- 6,000 9,000 ,000 ,000 
Stock at Barcelona---- 67 ,000 91,000 41,000 38,000 
Stock at Genoa__........------ 28,000 23,000 ,000 6,000 
SC db awniewd ade’ i weskeds.esenwe. .. aves 5,000 
Be ck dintiwneindees.. cuckudll.. meena... een 1,000 

Total Continental stocks. ....-. 546,000 645,000 208,000 176,000 

Total European stocks....... 1,258, =. 1,842,000 1,098,000 704,000 
__. cotton afloat for Europe... 72 78,000 58,000 110,000 

erican cotton ¢f.0:t or Europe 160, O09 273,000 287,000 3.000 
ser Brazil,&c.,afloatforEurope 107,000 136,000 134,000 122,000 
in Alexandria, Exypt----- 169.000 259:000 155.000 40,000 

tock in Bowphay. Ii Dido ania 1,001,000 482,000 000 469,000 
teers in U. 8. porte... .. @473,45141,072.558 594.637 352.953 
Stock in U. 357 ,322 


an obs towns...- @245.571 4336.614 488.127 
U.S. Mssin to 'dar 3.366 














Total visible supply--.--.....-- 3,480,388 4,480,172 3,182,764 2,428,275 
YS the above, totals of American and other descriptions are as follows: 
Lit OO ae bales 1% 900 793. 000 415,000 186,000 
Manchester stock............-. 91,000 55,000 34,000 
Continental stock..........-.-. 438'000 594,000 149.000 128;000 
ppearienn afloat for Europe. .---- 160,000 273,000 287,000 3,000 
U.S. a ei be itn Sk cd ais in tse 4473 451a€1,073,558 594,637 352,953 
U.S. soles SONGS. 2 n cewnccuce 4245,.571 4@336,614 127 7,32 
U. 8. exports teed Wit wWh bhanew See "cadisa  naae”  aacect 
‘Total American............-.- 1,790,388 3,131,172 1,988,764 1,331,275 
East Indian, Brazil, &c.— 
“Liverpool ak pel EE 273,000 325,000 405,000 301,000 
Ce ony MEAS pemeeapeasanltts 19.000 18.000 18.000 6000 
anchester stock -...........-. ‘ d x 
Continental stock __............ ,000 51,000 5 O00 48900 
Indian afloat for Europe.......-_ ,000 78,000 58,000 110,000 
s t, Brazil, &c., afloat......- 107,000 136,000 134,000 wi 
in Alexandria, Egypt beciatiace es 160,000 259,000 155,000 0,000 
Sock in Bombay, India_..._-.-- 1,001,000 482,000 368,000 469'000 
Total East India, &c_......-. 1,690,000 1,349,000 1,194,000 1,097, 
Total American. ...........-- 1,790,388 3,131,172 1,988,764 1331275 
Pe ni eo ragged no secencne 3,480,388 4,480,172 3.182.764 2,428,275 
uplands, Vv néwe Seer: 12.34d. 10.07d. ; ie 
Middling uplands, New York... 19.05c. 22.70c. 18.70c. 43 Oke 
Egypt, goo Sakel. RS yg 7p 20.10d. 21.90d. 19.30d. 31.00d. 
Pertvian, eT ivees . Liverpool. 12.75d. 13.25d. 14.50d. 22.00d. 
Broach, fine iverpool ss laiptitakin 9.00d. 11.15d. 8.75d. 11.15d. 
Tinnevelly, good, Liverpool. .... 9.95d. 11.55d. 9.30d. 11.55d. 


@ Houston stocks are now included in the port stocks; in previ 
they formed part of the interior stocks. 25 e Bede 


Continental imports for past week have been 79,000 bales. 

The above figures for 1928 show a decrease’ from last 
week of 118,0/4 bales, a loss of 999,784 from 1927, an 
increase of 297 624 bales over 1926, and @ gain of 1 052, - 
113 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
-the week and the stocks to-night, and the same items for the 





a re tape: periods of the previous year, is set out in detail 
ow: 





Movement to Sept. 2 1927. 





| Movement to Aug. 31 1928. e 


























Towns. Receipts. | Ship- | Stocks Receipts. Ship- | Stocks 
ments.| Aug. ments. Sept. 
Week. | Season. | Week.| 31. | Week. Season. | Week.| 2. 
Ala., Birming’m 26, 35 131 806) 37 967 92 668 
Eufaula. ..-- 91 177 1,993 842 2,000 4,483) 1,397 7,000 
Montgomery. 34 160 ‘533° 4,701 5,727 11,037) 1,745 18,511 
Selma...---- 71 964 163 3,808 6,069 8,348 ‘752 12,828 
Ark. ‘Blytheviile simul’... eaieaame 65, 2,547) 29 221, 894 6,826 
Forest City -- 1 24 55, 3,129, ....| 225) 59 1,381 
Helena... -.- 8 8 405 2,759) 39 60| 315 6,071 
Hope. .-.--- 72| 81 323 1,033) 469, 541, 120 762 
Jonesboro. .- cunt, -enemiel 122 G0 dana 70 éogek: 
Little Rock-- 8 130, 156 4,718, 203 863, 386 9,132 
Newport. -.- 2 7 cca . oe 9 41 72, 1,120 
Pine Bluff--- 373 505 376 5,024 154 372| 272 9,223 
Walnut Ridge} ----| 1 37, 328) 19 500) 72} 611 
ic MER nd otinalh.  wodonn | ....| 1,577} 412 1,676 480) 1,934 
Athens_....- pm: 12 50, 826, 473° 2,079, 400 3,075 
Atlanta. --- 212 796 460 10,322 39, 1,474 1,806 7,687 
Augusta... .- 1,041} 6,170, 2,086, 12,152, 12,712, 24,129) 5,722) 34,390 
Columbus- - - 214 746 7 735, 510 875 1 
Macon.....- 120 157 24 1,438) 3,691' 8,213) 2,952 2,980 
Rome. ------ sien 380 ...-| 7,364 5 3,398 
La., Shreveport 41 112 117, 8,715 60 2,670) 2,649 13,576 
Miss.,Clarksdale| 137 301 303, 12,098; 344 1,160; 254 11,685 
Columbus. - - 2 3 3; 304} lf .| 380} ....| 836 
Greenwood - - 27 800 894 21,117) 261) 704) 10,258 2,359 
Meridian. -_- 9 33 10' 394) 3,927) 4,558) 326 6,216 
Natchez. -- 68 243, 92 10,860 2,051 2,400| 779 5,497 
Vicksburg - .. sitet 48 ...-| 1,838 256 304 27) 379 
Yazoo City -- 166 180 90, 4,277 82 235 onkel 320 
Mo., St. Louis.| 1,754) 9,685 1,75@ 2,108 2,489 12,616 2,868 766 
N.C.,Greensb'ro ----| 161, 860 3,426) 337) 2,634) 1,569) 26,284 
Raleighx..--| ----| ------ a 3 17 348) 392 
Oklahoma— | 
15 towns*__- 31) 378, 209 7,171) 1,450, 5,422| 2,187, 8,237 
S.C., Greenville} 3,000| 14,579 5,000 7,788) 2,971| 15,954) 5,315 32,167 
Tenn.,Memphis| 4,773, 20,602 7,857 60,520 7,512; 38,646) 11,713, 61,167 
Texas, Abilene- 62| ee eae ~ ocuee oak? ae 
Austin. .__-- 1,432} 1,755 715 1,226, 1,000 2,539) 500 1,586 
Brenham..--| 2,021) 3,017 1,728 10,926, 1,859)  3,753| 1,088) 7,225 
| 1,080) 2,337, 2,644 12,914) 34 1,217 589| 3,427 
Paris. ...... 115 123 7| 720; 336 362! 225) 149 
Robstown...| 1,974, 11,479 2,446 5,111) 2,353) 28,745! 2,218) 14,313 
San Antonio.| 3,614, 11,246 3,522, 3,602) 3,020) 16,703) 3,394) 3,825 
Texarkana...|_----| RR el 466, 413) 1,842 
Waco....__- 3,529, 4,411 1,714 6,142) 4,439 6,838) 3,308 4,605 








Total, 56 towns’ 26,108 91,962 37,197245,571' 67,841 214,615 68,251'336,614 

x Diseontinued. * Includes the eombined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 12,822 bales and are to-night 
91,043 bales less than at the same time last year. The 
receipts at all the towns have been 41,733 bales less than 
the same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















Aug. 31— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
0) SON as ca niccdimdbme 1,750 9,750 2,868 14,032 
Re Se ee aaa 55 470 1,214 7,404 
Wie OG TMOG. 6 onc ct nctnce ae’ debngk >) gucee 
Wh SARS in on a onc mininnts 452 1,435 468 1,925 
Via Virginia points_.....------- 3,245 16,429 4,33 23,176 
Via other routes, &c__.--..-.--- 6,500 24,675 5,205 26,105 
Total gross overland_.-------- 12,002 52,759 14,086 72,686 
Deduct Shipments— 
Overland to N. Y , Boston, &c-. 461 1,878 1,486 : ,607 
Between interior towns... --- 349 1,689 2 1,909 
Inland, &c., from South...----- 9,912 41,271 10,134 40,926 
Total to be deducted__._.---- 19,722 44,838 11,982 50,442 
Leaving total net overland * -- 1,280 7,921 2,104 22,244 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1.280 bales, against 2,104 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 14,323 bales. 





1928 1927: 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. am; a 
Receipts at ports to Aug. 31_---- 129,694 241,021 248,049 616,929 
Net overland to Aug. 31__------ 1.2 f ,104 ,244 


Southern consumption to Aug. 31100,000 115,000 556,000 











Total marketed. ._.........- 230.974 688.942 365,153 1,195,173 
Interior stocks in excess_.....--- *12,822 *68 ,929 103 *36 ,338 
Came into sight during week --218,152 -_.-.--- Se | sacadane 
Total in sight Aug. 31_------- ahbe G30,018. °..2d.. 1,158,835 
et spinn’s’s takings to Aug. 31 21,846 69,752 13,577 69,839 
ecrease. 
Movement into sight in previous years: 
Bales. Week— Bales.| Since Aug. 1— 
1927—Sept. 4......-..--.- pe ge. . Eee ee eee ee 739,471 
1926~—Gent. 6... 2ce0snac- 0 SAE Binks tn vanchesen tam teansineanineiiins 1,252,577 
1925—Sept. 6.._.....-..--.- Se ES TLE aa woh odoosddnccunae 809,413 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 31. Saturday.| Monday.| Tuesday., Wed’day.|Thursd’y.; Friday. 

Galveston ___.- 18.60 18.50 18.75 18.65 18.55 18.50 
New Orleans- --|18.73 18.56 18.84 18.77 18.58 18.50 
DEORE. © hacen 18.25 18.15 18.40 18.25 18.10 18.10 
Savannah__...- 18.87 18.31 18.58 18.40 18.31 18.28 
ree 18.88 18.75 19.06 18 88 18.81 18.75 
Baltimore... - 19.10 19.10 19.25 19.25 19.15 19.15 
Augusta......- 19.13 19.00 19.25 18.44 18.31 18.31 
Memphis-~__.__ 18.45 18.35 18.60 18.50 18.40 18.40 
Houston _...... 18.85 18.45 18.75 18.60 118.40 18.35 
Little Rock -._-_}18.25 18.15 18.42 18.30 18.22 18.22 

ER 18.05 17.95 18.20 18.05 17.95 17.90 
Fort Worth...-_'. __- 17 95 12 9N we AA 17 95 17.99 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Aug. 25. | Aug.27. | Aug. 28. | Aug.29.'| Aug. 30. | Aug. 31. 
Qetober - 18.25 ——/18.06-18.07|18.34-18.36| 18.27-18.29| 18.18-18.20| 18.09-18.10 
December |18.30-18.31|18.17-18.18|18.43-18.44| 18.34-18.35] 18.23-18.25|18.13-18.15 
January --|18.30-18.32)18.16-18.17|18.44 ——|18.34 Bid|18.23-18.25|18.14 —— 
March Y -|18.36-18.37 18.21 ——|18.50 Bid|18.38 ——|18.28-18.29|18.14-18.19 
May~ ..--|18.35-18.36)18.20 Bid|18.50 Bid|18.38 Bid|18.28-18.29|18.20-18.22 
July "----|18.23-18.25|18.08-18.11|18.38 Bid|18.26 Bid|18.16 Bid|18.08-18.10 
Bpot ..... Quiet. Quiet. Steady. Quiet. Quiet. Quiet 
“Options __' Steady. Steady. Steady. Steady. Steady. Steady 




















OUR ANNUAL COTTON CROP REPORT.—We are 
delaying the publication of our Annual Cotton Crop Report 
the present year in order to include therein the statistics re- 
- ing European consumption and stocks of cotton collected 

y the International Federation of Master Cotton Spinners 
and Manufacturers’ Associations, at Manchester, England. 
So much importance attaches to these Manchester statistics, 
and they are collected with so much care and detail, that 
it seems desirable to await their receipt, especially as the fig- 
ures are everywhere in cotton circles accepted as authentic. 
The statistics are compiled semi-annually and the figures for 
the six months ending July 31 usually appear some time dur- 
ing the first half of September. 


FIRST BALE FROM LITTLE ROCK, ARK.—The 
New York ‘‘Evening Post’’ on Aug.21 contained the following: 


The first bale of cotton to be received in Little Rock this year was received 
on Aug. 21 from Prescott, where it was grown by Thurston Sturart. The 
bale was sent to the Little Rock Cotton Exchange, where it will be sold 
at auction. The cotton is classed as strict low middling, gin cut one-inch 
cotton. The first bale was received last year on Aug. 9 and on Aug. 10 
nm the preceding year. 

DEATH OF ROBERT P. MecDOUGALL.—Members of 
the New York Cotton Exchange were shocked Wednesday 
to learn of the death of Robert P. McDougall, former 
President, who had been a member of the exchange for 
nearly half a century. Mr. McDougall, who was 73 years 
old, had not been well for some time and was removed to 
a hospital from his summer home at Point 0’ Woods, Fire 
Island, a few days ago. An account of his activities is 
furnished as follows by the Exchange: 


Although he had been retired from active business for some years, Mr. 
McDougall cocntinued to take a keen interest in the affairs of the Exchange 
up to last year. He joined the Exchange in 1879 and was the third oldest 
member in length of membership. 

From 1892 to 1899 he served on the Board of Managers of the Exchange 
and was Secretary of the Board from 1899 to 1902. In 1902-1903 he served 
as Vice-President and was President in 1903-1904. He was elected a 
trustee of the Gratuity Fund in 1913 and served continuously for 14 years. 

Mr. McDougall was one of the best-beloved members of the Exchange. 
He had made his home for many years at East Orange, N. J. He is sur- 
vived by his widow. 


Trading on the New York Cotton Exchange was sus- 
pended for two minutes Friday out of respect to the memory 
of Mr. McGougall. All trading was stopped at 2:30 p. m. 
and was resumed at 2:32 p.m. The Board of Managers of 
the Exchange at a special meeting Thursday adopted reso- 
lutions of sympathy, and President Gardiner H. Miller 
appointed a committe of 28 members to represent the Ex- 
change at the services which were held at Grace Church 
chantry, Broadway and 10th Street, at 2:30 p. m. Friday. 
The committee included: 


Edward E. Bartlett, Jr., William A. Boger, John C. Botts, Edward K. 
Cone, Charles D. Freeman, George de Gumoens, Samuel Hopkins, Richard 
T. Harriss, Samuel T. Hubbard, Sr., Samuel T. Hubbard, Jr., William P. 
Jenks, Walter L. Johnson, Wilbur C. Johnson, Arthur R. Marsh, James F. 
Maury, Gardiner H. Miller, William Mitchell, Clement Moore, Edward E. 
Moore, James Riordan, Henry H. Royce, Henry F—. Schanz, Daniel 
Schnakenberg, George M. Shutt, Richard A. Springs, Edward P. Walker, 
Edward M. Weld and Frank H. Wiggin. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that rain has fallen 
during the week in most sections of the cotton belt. Pre- 
cipitation has been as a rule light to moderate. Tempera- 
tures averaged somewhat above normal and rain proved 
beneficial in many cases, though in some instances retarding 
picking in those sections where bolls are open. 

Tezas.—Progress of cotton has been spotted, ranging from 
poor in the dry central and southern portions to very good in 
parts of the north and west. Some reports have come of 
shedding from the dryer sections. Picking and ginning are 
progressing satisfactorily. 

Mobile, Ala.—The weather has been unfavorable due to 
too much rain which retarded picking. Boll weevil are 
becoming more active. 





Rain. Rainfall, —————Thermometer. 

Galvesten, Tex...-.-..----- 4days 3.40in. high91 low 72 mean 82 
ai on ws ante te aie dry high low 60 mean 78 
PN sis Ltda edeldes 3days 0.94in. high 100 low64 mean 82 
EED..- 5 vnc ampetnnn dr igh low 74 mean 85 
Oorpus Christi. ........-... 3days 0.08in. high 92 low 76 mean 84 
eo sn aneieeagem sone lday 0.04in. high 96 low 66 mean 81 
I aan & axa ai ore 2days 0.24in. high 102 low 64 mean 83 
Kerrville. -...-------------- 2days 0.35in. high 100 low 64 mean 82 
; aga aR ay apr dry high 104 low 64 mean 84 
ee ER ar eee dry high 94 low 66 mean 80 
(GA a dry high 102 low 74 mean 88 
MEOH U4. Ci cc Lenten lday 0.62 in igh 96 low 68 mean 82 
 * ~  sietilaeie ie Saepap ire high 98 low 70 mean 84 

IE lee ee aca aimeie lday 0.32in. high 100 low 52 mean 76 
Pe eS ee aa aa lday 1.06in. hizh 100 low 72 mean 86 
kine ents dry high 98 low 68 mean 83 
RN RL ESI lday 0.04in. high 102 low60 mean 81 
Ae, COR wncnnccasce 2days 0.48in. high 100 low65 mean 83 





aleus Rain. — ———- Thermometer————- 
1 be bo eee day 0.17 in. high 102 low 54 mean 78 
a om ee TE TET Pcie 2days 0.34in. high 97 low 67 mean 82 
9 ms O ity ind he ae aed 3days 1.33 in. high 100 low65 mean 83 
Drink BEM. cs sheswawaas lday 2.00in. high 96 low 70 mean 84 
roe eo Sg 77 777-722-772 2days 0.75in. high 98 low 71 mean 85 
e Blutt MiGs ondtU.un. cod 3 yo 12s = h 102 ad 4 oneal 88 
Peis on banish. cal ays 1. " iw mean 
aenpeneets, In edibcccwwnla ; days 0.77 in. = 38 py 2 mean 34 
aie AA RA Nai: on tp eel anste dies sts snort ays ‘i " w mean 
Now OM 0k BL bade days 1.24in.. ...... ---. mean 85 
Shrev SRE TEs 2days 0.32 in. high 98 low72 mean 85 
2 paws, DEMS. ooo tock al 2days 0.78 in. 100 low 70 mean 85 
Greenw Teste bune cane 4days 1.64in. high99 lew 69 mean 84 
Vicks! i oo as ae ia oh dark de 2days 0.55in. high 93 low 72 mean 83 
| SR oa 5days 3.47in. high 96 low 72 mean 82 
ard SES ET RET, 4days 0.96in. high 93 low 70 mean 82 
ee re ee 3 days 4 a. hich 3 ned a3 mean 14 
aA a ia tk chee tee cde on a ays % v4 ow mean 
Gainesville, Wi Set Sesbin dvd 5days 0.38in. high 94 low 70 mean 82 
a. ip iets ie cata aias mthdbe 3days 0.85in. high 95 low69 mean 82 
Bayanne edits Sod oe oe 3days 1.84in. high 93 low 70 mean 82 
an ., | EE So epigicetig sts): days 0.20ib. high 94 low68 mean 81 
Augus as chins gabe ATi 4days 0.28in. high 94 low70 mean 
olumbus ihr A acsius o> mk ab ear a lday 0.22in. high98 low 71 mean 85 
Charleston, 8. C..__-._____ 2days 0.37in. high91 low 74 mean 83 
Greenwood._._._.....____. lday 0.03in. high 92 low67 mean 80 
a Baers sag. 3days 1.94in. high 92 low 70 mean 81 
EPP erate 5days 0.33in. high 94 low 70 mean 
ONS Ts rae 3days 0.5lin. high 93 low 69 mean 80 
Wateee cL CRSI2I2201 oY ary)” high 98 low 67 mean 88 
Mine Wa Biba eck 145 ow mean 
Memphis, Tenn____________ 3days 1.03in. high 92 low71 mean 82 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Aug. 31 1928. Sept. 2 1927, 
Feet Feet. —- 


NE BOON, oss cmon Above zero of gauge. 3.6 6.7 
I a snttienan teas werenusinened Above zero of gauge. 14.4 13.4 
eon lew se ewesiesinscnile Above zero of gauge_ a, 7.8 
Shreveport. ._..........Above zero of gauge. 5.9 6.5 
FRR d ce cctcdicke Above zero of gauge. 21.6 26.4 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
































weet | Recetpts at Ports. Stocks at Intertor Towns. |\Recetpts from Plantations 
| 1928. | 1927. | 1926. | 1928. | 1927. ; 1926. | 1928. | 1927. | 1926. 
June 

1_.| 54,183] 68,264 89,807 558,886 613,917|1,224,902| 25,309] 25,730 13,278 

8.-| 37,809] 56,037, 47,642, 523,060 575.0951,186,780 2,083] 17,215| 9,520 
15_-| 38,902| 51,460, 80,676, 493,693 534,914 1,074,997, 9,535| 11,279, 68,893 
22_-| 26,447| 45,396, 52,469, 463,240 503,000 1,031.182) nil | 13,482| 8,654 
sq0--| 30-851) 36.843 53.136, 437,961, 471,669, 987,093, 5,572| 5,512, 9,037 
uly | 

6--| 36,994] 38,801, 37,067/ 407,726 449,131) 952,467) 6,759] 16,263| ...... 
13_-| 27/419, 34,623 36,882| 386,332 412,498| 917,992| 6,025 2,407 
20--| 19,932} 30,270 37,161, 356,443, 392,271 884,912, nil 10,043, 4,081 
27_-| 18,771) 35,602, 85,222, 328.470, 374.492, 819,353, nil] 17,823) 19,663 
Aug. 

$._| 28,931 45,276 53,306, 302,330 wae 542,251) 2,253) 47,129) 22,217 
10--| 21.074 84,022) 73,869 286'255 359:809| 522.013) 4,999] 67.486, 53,631 
17--| 26,280,108,930 87,880| 266,345 349,011) 511,748 6,370) 98,132| 77,615 
24_-| 58,671|143,950 113,195, 258,393 336,511} 496,117) 50,719 131,450 97,800 
31_-| 129694 248,049187,891 246,571 336,614) 488,127 116,872,248, 152|179,901 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 178,960 bales: 
in 1927 were 580,591 bales, and in 1926 were 414,141 
bales. (2) That although the receipts at the outports the 
past week were 129,694 bales, the actual movement from 

lantations was 116,872 bales, stocks at interior towns 
te decreased 12,822 bales rig: the week. Last year 
receipts from the plantations for the week were 248,152 
bales and for 1926 they were 179,901 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 














wotten Takings: 1928. et 1927. 
eae — Week. | Season. | Week. | Season. 
Visible supply Aug. 24-..------ 3,608,482} .....-..- 4,395,068} -...... 
Wuldaautetr Aue. 1......-4) | aeons 4.176.480| "--.--- 4.061.754 
American in sight to Aug. 31--| 218,152 620,013) 365,256) 1,158,835 
Bombay receipts to Aug. 30--- 3,000 27 ,000 6,000 75,000 
Other India ship’ts to Aug. 31- 2,000 35,000 12,000 57,500 
Alexandria receipts to Aug. 29- 1,400 2,000 7,600 13,860 
Other supply to Aug. 29 *b---- 17 ,000 66,000 16,000 54,000 





Total supply... 6 0-<eccoseee 3,840,034] 4,925,493/4,811,924) 6,320,949 
D ° 

















Wiis aieets Joly 81 ....---- 3,480,388] 3.480,388/4,480,172| 4,480,172 
Wis 359.646| 1.445.105| 331.752| 1,840,777 

by ey Gers lalate 343'246| 1:071.105| 257.152] 1.417.417 
oan a... eo 116.400] 374/000! ~74'600| '423:360 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 440,000 bales in 1928 and 556,000 bales in 1927— 
takings not being available—and the aggregate amounts taken b Northern 
and foreign spinners, 1,005,105 bales in 1928 and 1,284,7 7 bales in 
1927, of which 631,105 bales and 861,417 bales American. 

Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 

















1928. 1927. 1926. 
August 30. 
at— Since Since Since 
— Week.| Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
i ail 13,000! 27,000! 16,0001 75.000! 21,0001 93,000 
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For the Week Since August 1 y Bales. 
See eo eee | Se Se a leaner 

Srom— Grew | Conti- Japan&, | Great Contt- \Japan & T° B seenen~—nis 25- john. 277 srmcessee chsh ee naa 
Britain. nent. |China.| Total. | Britain. | nent. China. | To’al PORT ARTHUR — To Sevre—hee toda "aeLa8 277 
PAS Boga is HOUSTON—To Havre—Aug. 28—West Camak, 550___ Aug. 30— — 
Bombay— on 24 | ged Marylee Be + 96 5 hd si wis on maindnan paeennnnnm 7.181 
1928... - 2,000 10,000 12, 7 “000! 40, 75,000 119,000 To Ghent—Aug. 22—West Camak, + Rebs « aia pinecones LI 750 
> alee mn eee oo *.cog 34. 73.000 106,000 To Rotterdam—Aug. 28—West Camak, 1,025_______________ 1,025 
1926 - - . - - ie. 8.000 12,000) 20, | 1,000) 22. 120, 143,000 To Genoa—Aug. 27—' NI oi 345 
Other Indi «- yen ; ‘ 31 35 To Barcelona—Aug. 30—Mar Blanco, 3,587---__.---.-.----- 3,587 
1928. _- - 42090 -- | 2.000 4. 000, -.--.- ,000 To Venice—Aug. 29—Maria, 1,375--_._-._.---...-.-...... 1,375 
a) ee oa 6.000 Hy oe 77°75 57.600 To Trieste—Aug. 29—Maria, 1,426.-.---....-.........2222 426 
1926..---| ---- Bsc Sek Linc: ’ 45,000, ---- -- 47,000 To Dunkirk—Aug. 30—Maryland, 375-_-...----.---...-.._- 375 

Total all— 

"925. barn an 2,000 12,000 12,009, ty 8, 71, 75, 154,000 Total. -.-------.------------------------------------- 70,486 
1)27....-| 2,000 19.000) | og) 3a'non) 147800) 74.000 78.000 163.500 | =COTTON FREIGHT.—Current rates for cotton from 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
13,000 bales. Exports form all India ports record an increase 
of 5,000 bales during the week, and since Aug. 1 show a 
decrease of 9,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































. Alezandria, Egypt, 1928. 1927. | 1926. 
Aug. 29. ; 
Receipts (cantars)— 
. a 7,000 38,000 15,000 
Since Aug. 1_------ acts ase 19,000 68 ,284 - 54,427 
This | Since This | Since This | Since 

Export (bales)— Weck.jAug. 1 Week.| Aug. 1.|| Week.|Aug. 1. 
To Liverpool. 4... ----+ ----| 5,0)9)| ----| 3,250) 6,500) 16,129 
To Manchester, &c- - - - - niant ae snk: <c as ea j 
To Contin’t & India -.__| 4,00)| 25,099!| 6,750) 24,943/| 6,250) 17,264 
TO RI - s ncddeotags ONS We Fs eS 9,349|| 2,250; 5,782 

Total exports - - - - - - -- 4,00)! 46,0091114,500' 43,2711'15,000) 46,239 

















Note.—A cantar is 99 lbs. Egyptian bales weight about 750 lbs. 
This statement shows that the receipts for the week ending Aug. 29 were 
7,G600 cantars and th? foreign shipments 4,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady, in cloths is quiet. Merchants are buying 
very sparingly. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 


























1928. | 1927. 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middi'g 
Tuist. to Finest. Upl'ds Tuist. to Finest. Upt'ds 
May d. d. js. d. s.d. d. d. d. js. d. 2. a. d. 
11....|164%@17%|14 3 @145 11.62 |134%@1514|12 5 @13 0 8.72 
18_..-.|16 @17\4%|143 @14 5 11.71 |13%% @15%)13 0 @13 3 8.91 
25..-.|16 @17\4%)143 @14 5 11.46 |14 @i6 |13 0 @13 3 8.94 
June 
1_....116 @17%|143 @14 5 11.47 |14% @17 (130 @13 3 9.23 
8...-|16 @174%\|143 @14 5 11.45 {14% @17 130 @13 3 9.03 
15....116 @17’\14 2 @144 11.39 |144%@16%113 0 G13 3 9.13 
22....|164% @17%|14 3 @i4 5 11.65 [14% @1644|13 0 @13 3 9.08 
29_...|16% @184%1146 @150 12.49 |144@16%|13 0 @13 3 9.11 
July— 
6.-.-|17 @18%\146 @150 12.53 |15 @G16%\13 0 @13 3 9.17 
13....]17 @18%\146 @150 12.14 |154%@17 |13 1 @134 9.65 
20....|16% @184%|14 2 @14 4 11.81 |154%@1744|138 4 @13 6 9.91 
io. 16%@18 |141 @143 11.73 |154%@174%)13 0 @13 6 10.05 
Auzg.— 
3..--|16 @174%/13 6 @140 10.80 |154%@174%|13 2 @13 4 9.47 
10...-|16 @17%)13 6 @14 0 10.32 |1 @19 {135 @137 10.40 
17_..-.|154%@17 |136 @140 10.71 |164%@17%)13 5 @137 10.60 
24....]15%@17 |13 2 @13 4 10.44 |164%@18 |140 @14 2 11.15 
31_...1154%@17 '13 0 @13 2 .-----'18 @19 1136 @140 12.34 





SHIPPING WEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 70,486 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW YUVURK—To Genoa—Aug. 22—Tagliamento, 380_._.Aug. 29 
se TA MEU Ss os x gloss to xs deg hed ae a a oa an oi 719 
To Manchester—Aug. 24—Bannack, 21]____________________ 21 
To Bremen—Aug. 24—Berlin, 702__._Aug. 28—America, 2,263 
I SOG ENE a Se 3,401 
To G :thenburs—Aug. 24—Lrottingholm, 135____..______-- 135 
T.» China—Aug. 27—Japanese Prince, 100_________-______-- 100 
To tet tag 28— McKeesport, 99. __Aug. 29—-De Grasse, - 
Phat ied anne ages aos 2 ta ee ae kea + seen oe eo eae be « 4 
To Liverpool—Aug. 24—Cedric, 1,132._......-....---.---- 1,132 
GALVESTON—To Genoa—aAug. 31—Teresa Odero, 500______--_- 500 
To Murmansk—Aug. 23—Aalsum, 3,400_____________-_-_-- 3,400 
To Japan—Aug. 24—Tsuyama Maru, 4,300._-Aug. 25— 
Se So. | SE ae eae rere Lite es Soa age 6,075 
To China—Aug. 24—Tsuyama Maru, 700__-Aug. 25— 
DID Sm ahs crc so em elle a x cae OCA ee ee een oe 875 
To Venico—Aug. 25—Maria, 9905.__.______.__..-...-----ee 995 
‘Vo Trieste—Aug. 25—Maria, 360_.____________.-_____-_.--. 360 
‘to Bremen—Aug. 25—Texas, 652-_- Aug. 31—Endicott, 2,866 3,518 
T’» Liverpool—Aug. 30—Colorado Springs, 1,239__---------- 1,239 
l'o C:.penhasen—Aug. 25—Texas, 150____________________- 150 
_. I: Manchester— Aug. 30—Colorade Springs, 426- -- --------- 426 
NEW ORLEANS—To Liverpool—Aug. 23—Mount Evans, 602___ 602 
To Manchester—Aug. 23—Mount Evans, 288______________- 288 
‘To |bunkirk—Aug. 28—Kentucky, 350____________________- 350 
To Bremen—Aug. 25—West Chetac, 524__________________-_ 524 
T° :favre—Aug. 23—Coldbrook, 200______________-------. 200 
To Antwerp—Aug. 23—Coldbrook, 100____.____-_--_------ 100 
‘To Ghest—Aug. 23—Coldbrook, 191... .......4.-.----.-.. 191 
SAN PE')RO—To Bremen—Aug. 24—Seattle, 230_____________- 230 
Te: Javan—Aug. 24—President Van Buren, 448______________ 448 
MOBILE—To Genoa—Aug. 22—Scantic, 100____________-______ 100 
To Bremen—Aug. 25—West Gotomsky, 50_________________- 50 
C TARLESTON—To Manchester—Aug. 27—Flour Spar, 1,078__-.- 1,078 
To 4avre—Aug. 28—Arlington Court, 31_____________---__- 31 
To Bremen—Aug. 28—Arlington Court, 25_________________- 25 
To ‘famburg—Aug. 28—Arlington Court, 340_____________-- 349 
T» Antwerp—Aug. 28—Arlington Court, §04___________.___- 594 
__ To Gheat— Aug. 28—Arlington Court, 56___._._._.._.__-__--- 56 
CORPUS C'HtRISTI—To Genoa—Aug. 24—Hendonhall, 6,225___ 
an. oa ene a eee. 1 OTR oS re ee 7,599 
To Javan—Aug. 21—Eclipse, 5,146.....__..__..._-------- 5,126 


To China—Aug. 21—Eclipse, 3,625 
To Li renee’ Ate. 28—C olorado Springs, 3,028 
To Meanchester—Aug. 28—Colorado Springs, 887 
To “arcelona—Aug. 29—Cardonia, 3,700 
To) Naples—Aug. 29—West Cressey, 500 








| New York, as furnished by Lambert & Burrowes, Inc., are 
‘as follows, quotations being in cents per pound. 


Hwh Mand - Hh Stana-, Hh Stand 

Denstty ard. ard, ; Denstty. ard. 
Liverpool 4c. 455c. {Oslo .50e. 60c. Shanghai .70c. .85c. 
Mauchester .40c. .55¢e. |Stockhoim .60c. .75e. |Bombay .60c. -75e. 
Autwerp 30c. -45c. |Trieste .50c. 65c. |Bremen .45c. -60c. 
Ghent 7c. 52e. |Fiume 50c. .65c¢. |Hamburg .45¢. .60c. 
Havre Ble. .46¢. |Lisbon .45e. .60c. |Piraeus .75e, -90c. 
Rotterdam .35¢c. .50¢e. |Oporto .60c. .75¢, |Salonica -75e, -90c. 
Genoa 50¢e. .65c. |Barcelona .30c. .45c. | Venice 50c. .65¢ 

Japan -65e. . 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


£0. -17. Aug. 24. .31. 
gales of the wook.......--------- "95,000 50.009 “0.000 “Son 


Of which American. --.--------- 16,000 16,000 16,000 15, 
ACO GOES 45. 2 bk cie boo Hee dhe 2,000 1, 1.000 ky 
io. arr 47 ,000 46,000 41,000 40,000 
Te Go ea eee sates 690,000 674.000 678,000 658,000 

Of which American. ...-..--..-- 429,500 406,000 294,000 385,000 
Fee RE. naiccanancmeganeead 35,000 31,000 54,000 22,000 

Of which American-----.------- 11,000 6.000 8.000 15,000 
NO aaa 123,000 119,000 105,000 106,000 

Of which American... .--.-.---- 29,000 28,000 26,000 21,000 


The tone of the Liverpool market for spots and futures 
each day of the _ week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, More |A fair busi-| Quiet 
12:15 { Quiet. Quiet. Quiet. demand. j|ness doing. and 
P.M. | unchanged. 
Mid.Upl'ds 10.57d. 10.54d. 10.39d. 10.58d. 10.474. 10.47d. 
Gales. 256 4,000 4,000 5,000 6,000 5,000 5,000 
Futures. ( Quiet Quiet Quiet Steady /|Barely st’y Quiet 
Market ({/3 to 5 pts.|3 to 6 pts./1 to 3 pts.|11to14 pts.|14 to 17 pts|/3 to 5 pts. 
opened || decline. decline. decline. advance. decline. decline. 
Market, ({|St’y unch’d)Barely st’y} Steady Steady (Q’tbutst’y| Steady 
4 to 1 pt. |13 to 17 pts|2 to 5 pts.|20 to 21 pts|14 to 15 pts/2 to 7 pts. 
P.M. advance. ' decline. advance. | advance. decline. advance. 








Prices of futures at Liverpool for each day are given below: 


| } 
| gat: Wed. | 























Mon. Tues. | Thurs. Fri. 
RAB. BG aenrctienlicenmnicnnel , 

to (12.15 12.30 12.15 4.0012.15| 4.0012.15 4.00 12.15 4.00/12.15| 4.00 

Aug. 31. |p.m.p.m.p.m.p.M./p.m.p.m.)p.m.p.m.p.m.p.m/jp.m.jp.m 

ae SS |—— — —-} 

la@léei¢i¢2i¢ (£2 aie eset ere 

August ______- |. --10.1410.09 9.97) 9.94) 9.99 10.13 10.20 10.02 10.05|__ __|._ _- 
September_-__|- __, 9.97, 9.92, 9.81] 9.81, 9.86 10.0€ 10.06, 9.90 9.91, 9.90] 9.98 
October_____- |. _.| 9:89 9:84 9.74| 9:73) 9.78, 9.92; 9.98 9.82 9.84) 9.82) 9.90 
November _._.|__ _-| 9.80 9.75 9.67| 9.65| 9.70 9.84 9.91 9.75 9.77 9.74| 9.80 
December -___|-- --| 9.80 9.74 9.67| 9.65 9.70 9.841 9.91| 9.75 9.77| 9.74! 9.80 
| 9.80 9. 65) 9.70 9.84, 9.91 9.75 9.77) 9.74] 9.80 
| 9.71, 9.85| 9.92| 9.76 9.77 9.75) 9.80 
| 9.75 9.88, 9.95 9.79 9.80 9.78| 9.83 
| '76| 9.8 9.80 9.81 9.79| 9.83 
| | 9.9 9.83 9.84 9.82, 9.86 
| 9. 9.81 9.82 9.80| 9.84 
| | 9. 9.81 9.82 9.80 9.84 
; 9.78 9.79 9.77| 9.81 
he cop au SN Ge 














BREADSTUFFS 
Friday Night, Aug. 31 1928. 

Flour has been in moderate demand and at one time prices 
were lowered 15 to 25c. First spring clears at one time 
were none too plentiful, but the demand was not at all 
active. Some mill points report unsatisfactory shipping 
directions. Mill feed was 50c. higher for bran. Mill grind- 
ings have fallen off as sales were not up to expectations, 
Export demand was to all appearance only fair if it was 
as good as this. New York stock was reported at 1,060 
cars by the inspection department of the New York Produce 
Exchange, against 886 a week ago and 947 last year. 

Wheat has been firm during the week with a steady de- 
mand and a better technical position, while foreign mar- 
kets have shown an upward tendency. On the 27th inst. 
prices were % to %c. net higher in Chicago and 1 to 1c. 
higher at Winnipeg, after an early Chicago decline of % 
to %ec. on good weather in the Northwest, disappointing 
cables, smaller world’s shipments—14,791,000 bushels—than 
had been expected and rather large receipts at the North- 
west and Southwest. But later a rally set in, partly be- 
cause of the firmness of Winnipeg and light frost in the 
West, even though no great damage was feared. The fore- 
cast pointed to unsettled weather, which could hamper the 
harvest. Spring wheat receipts in the Northwest increased 
and considerably larger arrivals may now be _ expected. 


sut the winter wheat movement continued to be very mod- 
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erate. Export sales were 650,000 to 750,000 bushels in all 
positions. Hard winter at the Gulf seemed neglected. The 
Canadian pool announced an initial payment price on the 
coming crop of 85c. basis No. 1 northern at Fort William 
or Vancouver, compared to $1 on last year’s crop. Private 
crop reports were still very favorable. But Liverpool closed 
firm at an advance of 1% to 2d. Unfavorable weather for cut- 
ting was reported in the United Kingdom, France and Ger- 
many. The Canadian visible supply, including the quantity in 
bond in the United States, was given at 31,386,000 bushels, a 
decrease for the week of 6,413,000 bushels. On the. other 
hand it is true that the United States visible supply in- 
ereased last week 5,073,000 bushels, against 2,717,000 last 
year, and the total is now 84,138,000 bushels against 57,862,- 
000 a year ago. On the 29th prices declined 1% to 1c. 
on increased hedge selling, a weak technical position and 
favorable weather at the Northwest. Winnipeg ended 1 
to 1%c. lower. Warmer weather was predicted for Can- 
ada. Liverpool cables were disappointing. Export busi- 
ness was quiet. On the 30th inst. prices declined on small 
trading. Manitoba wheat showed satisfactory grading 
abroad. Foreign news was rather bearish. Weather condi- 
tions at the Northwest were favorable. Harvesting was 
making good progress. There was no urgent demand in 
Europe. Hard winters at the Gulf are neglected. In Can- 
ada the weather was favorable for harvesting. 

To-day prices closed % to %c. higher on moderate trad- 
ing. The cables were better. Russian collections of grain 
are said to be unfavorable. Australian shipments were 
only moderate. Interior receipts were osly fair. There 
was some frost in Eastern Canada. On the other hand, there 
was some hedge selling. The weather at the Northwest was 
good. Minneapolis was rather weak. The weather fore- 
cast was favorable. Export sales were 1,000,000 to 1,250,- 
000 bushels, largely Manitoba. September deliveries on 
the 1st instant may reach 1,000,000 to 1,500,000 bushels. 
Closing prices show a rise for the week of 14 to %c.. 


DAILY CLOSING PRICES pif WHEAT IN NEW YORK, 


. Mon. Tues. Wed. Thurs. Fri. 

Be Stn cs tik ce mntip anh ane 152% 153% 154% 152% 153% 151% 
DAILY CLOSING PRICES OF yc PUsU RES IN CHICAGO. 
a Tues. Wed. Thurs. Fri. 

cn oo. ono ckiebcenane 110% 1123 4 10% 110 110% 
I cS ih a gods byt do do idiom ah loci 115% 116 x 117 116% 115% 115% 
NT ag ins oak) sachsen ds tin Sn 20% 121% ipo te 121 120% 120% 
WE ole ks son ek ene ekosnwa eye 122% 13378 125% 123% 122% 123% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i tees s inc oe cdwewotine 111% 112% 113 112 111% 111% 
Saas sacs cases priate: nt sasinies antl sesamin 111% 112% 112% 111% 111% 111% 
eb) SRS ae haies F632 117 118 118% 117% 117 117% 
Indian corn has advanced with Sentember the leader, 


being under excellent control and the cash demand good. On 
the 27th inst. prices advanced % to 3c. on reports of dam- 
age to the crop in Iowa, a small country movement, a good 
shipping demand, and a decrease in the United States visible 
supply for the week of 2,055,000 bushels, against a decrease 
in the same week last year of only 545,000 bushels. The 
total is now 10,428,000 bushels against 23,464,000 a year 
ago. Stocks of old corn in the Central West are small. The 
crop news from the soutthern part of Europe was bad, owing 
to prolonged drought and hot weather. Chicago wired 
Aug. 28: “Strength of corn is having some effect on wheat 
with better class of buying coming into the pit. September 
corn continues tight and deferred deliveries are showing 
considerable strength with less pressure to sell. Short 
covering is becoming more general. December corn is at 
the highest price since August 9th.” On the 29th inst. prices 
closed 14% to 1c. lower. September corn at one time was 
144c. higher. The forecast was for showers over all States 
with lower temperatures. Country offerings were said to 
be larger. The weekly Government report was bearish. It 
stated that the condition averaged from fair to good over 
the entire belt. 

On the 30th inst. prices dropped % to 3c. on good weather 
over the entire belt. Beneficial rains fell in Illinois and 
Indiana. South African shipments ran up to 1.420,000 bush- 
els. Iowa and Missouri State reports were very favorable. 
Mississippi is past frost damage. In Kansas the corn 
is ripening too fast. But that counted for nothing. Neither 
did the smallness of the country offerings. Outside points 
bid higher than Chicago. To-day prices ended % to 1%e. 
higher. Cahs demand was good. That helped September. 


Cash prices however ended unchanged to “ec. lower. Re- 
ceipts were moderate. Country offerings were small. Corn 
deliveries on the 1st inst. are expected to be small. Com- 
mission houses and professionals sold on the bulges. That 


rather irregular market. 
plainly better. There was some damage by frost in Ne- 
braska. Also dry weather has done considerable harm in 
the central and northwestern portions. Oklahoma was bene- 
fited in central and western sections by timely 
ar, d drought. Southwestern cash markets were strong- 

Liverpool advanced 14d. Buenos Aires was firmer. North 
Dakota reported some damage by frost. Final prices show 


made a But the undertone was 


a rise for the week of 1% to 4%e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 yellow_..-.--------------- 123 1254 126% 125% 120% 121% 





rains after | 


DAILY CLOSING PRICES OF —— ao IN CHICAGO, 


Sat. on. Tee. bey, Thurs. Fri. 
EER See a 90% 93 95% 92 94% 
I eda dedddedes ocean 73 73 % % 74% 74 74% 
SA Miinknn ao cuidppiahnendhaeht 75% 76 78% 77% 76% 77 


Oats have advanced slightly in response to the rise in 
other grain. Trading has not been large, but prices are low. 
On the 27th inst. prices ended % to \c. higher with a good 
consumption and the United States visible supply 4,308,000 
bushels smaller than a week ago, against a decrease in the 
Same week last year of 2,879,000 bushels. The total is now 
10,964,000 bushels against 17,315,000 a year ago. The crop 
movement was not at all burdensome. Early in the week 
prices declined 4 to %c. with other grain lower. On the 
30th inst. prices declined 4c. in sympathy with other grain. 
Domestic cash demand was good and there was little hedge 
selling. The crop movement was small. To-day prices 
closed unchanged to 4c. higher. Cash oats were very 
steady. The weather was favorable, and there was no 
activity in the cash demand. Deliveries on Sept. 1 are 
éxpected to be small as No. 3 white are selling at a pre- 
mium, and No. 2 white are 2c. over September. Final prices 
show a rise for the week of % to 1c. 


DAILY CLOSING PRICES OF oats } NEW YORK. 
Sat. Wed. Thurs. Fri. 
Bee. BNNs vc cdsceavcccésateccd 51 52 51% 51% 
DAILY CLOBING PRICES OF oars Ps gt x CHICAGO. 
-, oo By 38 bit: ye 
arn tnageieteh amas eR 40 Fy: aoe 40 
I is ell See ae ee 42 es 43% 42 


DAILY CLOSING PRICES OF Bere “FUTURES pF WINNIPEG. 


as Fi # re at 8 


Rye has been lower for September, but either lags or 
slightly higher for other months, with a little export de- 
mand. At one time on the 27th inst. prices declined 4 to 
l4c., but rallied with wheat and ended \% to %c. net higher, 
though there was no export business reported and no fea- 
tures of special interest otherwise. The United States vis- 
ible supply decreased last week 282,000 bushels, against 
an increase last year of 1,183,000 bushels. The total is 
now 1,312,000 bushels against 2,538,000 a year ago. Early 
in the week prices fell 1% to 15%c. in response to lower 
prices for wheat and corn. No export business was re- 
ported. On the 30th inst. there was some export demand 
reported and a good domestic demand with little hedge 
selling. But prices dropped % to 1c. net in company with 
other grain. To-day prices closed unchanged to %c. higher 
on moderate trading. Little foreign demand appeared. The 
weather at the Northwest was good. Cash rye was steady. 
No pressure to sell was noticeable at any time during the 
day. Chicago deliveries on the 1st inst. are expected to be 
small. The stock is only 167.000 bushels there. Berlin was 
¥, to %e. higher. Final prices show a decline on September 





of 1\44c. but other months are unchanged to %c. higher. 
DAILY CLOSING PRICES OF RYE Ha ale nea IN CHICAGO. 
Sat. Mon. Tucs. Wed. Thurs. Fri. 
ON oi wnt ty corte ys te ae oa ein ie 96% 96% 97 95% 94% 94% 
eS Sa ek 96% 97% 98% 96% 96 Y% 9614 
EEG sé pitdins occ anedneksatgese > 98% 99% 100% 99% 98% 99% 
Closing quotations were as follows: 
GRAIN 
Wheat New York— Oats, New York— 
No 2red.fo.b eee No. 2 white . oe 
No 2hard winter. f.o.b___-1.26 % Neo 3% white ie fy ice hal ance 
Corn. New Yorkx— Kye New York— 
No 2 yellow ..-...------- eae Nw 2 fu b ee 110% 
No 3 ow 2 19% . Kartev ew York— 
yell Mialtenz — ; 84% 
FLOUR 
Sprin: atents -- $6.2 5 @$6 65| Kye flour. parents $6. °O0@*6 50 
re : first spring ees 75” 615) Semolina Ne ad pound 3% 
Soft winter straights __ 6 10@ 6 50/Oats goods new... 2.7240 3°77 
Hard winter straights.. 575% 6,25 Cornflour 0 ll. l.-.. 2 906. 2 95 
Hard winter patents._. 6 25@ 675, Barley eoods-— 
Hard winter ciears.... 5.25@ 5.65 Coarse 3 69 
Fancy Minn, patents... 7 85@ 8.49 Fancy pear) Nos, 1,2 
Pee GRBs ce cescccacs 8.00@ 8.70 Sb UGO Bisiiinn sen 6.59@ 7.00 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &¢.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river rae for the week ended last Saturday and since 
Aug. 1 for each of the last three years. 











| 
Barley. | 


Flour. | 


Recetpts at— Wheat. | 


bbls 1961s bush 60 Ds. bush. 56 ths. bush. 32 Ibs. bush. 48lbs bush .56lbs . 


Chicago - - - - - 261,000, 1,854,000 800,000 2,680,000, 1,606, 000) 54,000 
Minneapolis-. —s_ ------ 2'892.000 68,000 944,000 1,168,000} 235,000 
Duluth - - - - 1,578,000 7,000 20,000) 2, ‘087, "000! 168,000 
Milwaukee - 66,000 212,000 55,000 634,000, 1,061,000 15,000 
| 384,000 8,000 564,000, 9,000 3,000 
Detroit _ 66,000 38,000 | * Beers y 6,000 
Indianapolis 188,000 200,000 1,428 000 ‘ | ------ 
oe. Lous. ..- 137,000 2,194,000 632,000 916,000, 158,000) 65,000 
Peoria j 58,000 85,000 491,000 246,000) 99,000) ae 
Kansas City 2,664,000 353,000 9? | wheal: 
Omaha. - -- 2,867 ,000 291,000 174,000 ------| sila a 
St. Joseph --- 385,000 174,000 36,000 Licences latte 
W'‘chita_----- 503 ,000 14,000 2,000 
} Sioux City --- 100 000 114,000 112,000 26, 000) ge 000 
Total wk. °28 522.000 15,972,000 3,245 000 7 948, 000; 6, 214, 000! 517, 000 
Same wk. '27 446,000 13,843,000 4,784,000 7 004,000) 3,282,000) 1,251,000 
' Same wk. ‘26 488,000 10,888,000 2, 163, 060 5,665 000 1, 284, 000 494,000 
ag Nal - _ 1,913,000 79,586,000 20,475,000 24,076,000 15,769,000 1,282,000 
1027_... 1.745,000 63,831,000 13,975,000 19,823,000, 7,676,000 2,446,000 
_ 1926- . 2,079,000 67 102, 000 10,754 000 4 26, +32, 000: 4, 1665 9,000: 1,359,000 


{ 
' 


Total rece ipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 25, follow: 
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Receipts at— | Flour. Wheat. | 











| Barrels. | | Bushels. | Bushels. | Bushels. 
New York... 295,000, 354, 386,000, 165,000 
Philadelphia_-| 45,000 12 232,000 66,000, _..... 
Baltimore. -- -| 21,000 20 2,000 
Mowpertiewd SMUG © icccel  Sakcacl” Ganee «= ool ee 
Norfolk. .--.-- 30GB bhcesel «sew ol See ke” Sea - 
New Orleans*; 54,000 272,000 54,000, 36,000, -....-|  --.-..-- 
Galveston....)  -...-- | Glee | sxehtee” Ce pee ee. | 
Montreal....| 60,000, 152,000, 478,000, 909,000 
Boston... -- - ,000) 25,000, 5,000, ..---- 
Total wk. '28 510,000} 8,421,000) 1,000,000 1,626,000 1,076,000 


109,000 
Since Jan. 1'28 15,277,000 141,947,000, 62,778,000, 21,800,000 20,851,000 12,261,000 
| 403,000 7,677,000) 
000 





Week 1927---! 506,000, 748,000 947,000, 415,000 
Since Jan. 1'27'13,842,000 171,358, 7,014,000 17,091,000 24,823,000 21,259,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard. ports for the week 
ending Saturday, Aug. 25 1928, are shown in the annexed 
statement: . ; * ; 



































Exports from— Wheat. Corn. Flour Barigy. 
Bushels. | Bushels. | Barrels. Bushels. 
1,100,111] 51,027 60,681 498,800 
csatennl = pad oon eeteen 62,000 
56,000]. -.<--- 3,000 7,000 
— 17,000) 4,000 204,000 
Sponges oo aby 2,000 gunowd 
bosnem a. eneeie 2,000 a 
57,000 1ORe Sa: ST caececl ‘igasen 
0G]. © 5522. » 000} 365,000 
Montreal. ...«...-.|-6,427,000} 26,000) 105,000 146,000 
Houstam :...-5523-- 4,000} -.---- BOOUE = tusmcd! - woe aE. « 
Total week 1928.-|.7,968,111} 113,027| 219,681] 375,223 1,202,800 
Same week 1927----| 7,253,682 7,000! 218,546! 137,000 973.000 





_ ‘The destination of these exports for the week and since 
Jilly 1 1928 is as below: ~ - ; ate 
































Flour. Wheat. Corns 
Exports for Week 
and Since Week Since Week Since wi dunce 
Julylto —  |Aw.25| July'l Aug. 25 July 1 Aw.25| July1 
1928. 1928. 1928. 1928. 1928. 1928. 
Barrels.| Barreis. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom.j| 69,707 567,660) 1,553,388] 12,929,961 68,027 699,326 
Continent... --- 86,829] 714,231] 6,366,623) 38,622,066) 26,000 26,000 
80. & Cent. Amer.| 9,000 60,000 5,000 15,000 19,000 61,000 
West Indies. .-... 11,000 66,000 2,000 LS ckaiaiomen 251,000 
Other countries._.| 43,145 128,018 41,000 495,845) -._... 2,250 
Total 1928...-- 219,681} 1,535,909/§7,968,011| 52,077,872| 113,027! 1,039,576 
Total 1937 ....--- 218,546! 1.211 387| 7,253,082| 36,281,410 12,000 207,000 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 25, were as follows: 
GRAIN STOCKS. 


> OTN, Oats, Rye, Barley, 

United States— bush bush. bush. bush. bush. 
eee J 139,000 69,000 
PE itnisnne deWdmanen: \ madam’ .. meee 259 ee ool eed 5,000 
Philadelphia 22,000 107 ,000 
ee 2,000 91,000 
New Orleans 1,000 94,000 
Ss opecesesassen 9,000 618,000 
ok re 1 000 2.000 
eee 295,000 61 000 
OO GEERRegstsncccese Ti 86. . Eee. beehee 280,000 
DE iiwcancecnceosnes IL 0 Dl ee ~~ Skanes 20,000 
a 2,000 2,000 
Ga ctdwenipsecane 202,000 1,072,000 
7 ME ccteamossie: tnehne ne Bee. oeeeee 66,000 
Milwaukee. .....--.--.- 8,000 189,000 
EE ek no dnemnwnene 341,000 1,413,000 
Minneapolis_ 84,000 76,000 
Sioux City.. 5,000 28,000 
8t. Louis_--- 8,000 53,000 
Kansas City-- 34,000 26,000 
c—_ eee ll Lee Ce Rl ae 
Pi: BERanscoctan BE 66. NE ees (ht etecde.y << waba-- 
PEM deeesensonccss, ee ee oy cen, 1,000 
Eee Ul OR Of ee ae 
ak de dates teh in agp 62,000 167,000 
Ce SG so ndindnosanne 97,000 290,000 








Total Aug. 25 1928____84,138,000 10,428,000 10,964,000 1,312,000 5,290,000 
Total Aug. 18 1928___-79,065,000 12,483,000 6,656,000 1,594,000 3,224,000 
Total Aug. 27 1927_--_57,862,000 23,464,000 17,315,000 1,963,000 2,538,000 


Note.—Bonded grain not included above: Oats, New York, 11,000 bushels; 
Baltimore, 15,000; Buffalo, 18,000; total, 44,000 bushels, against 25,000 bushels 
in 1927. Barley, New York, 209,000 bushels; Baltimore, 130,000; Buffalo afloat, 
61,000; Duluth, 26,000; on canal, 28,000; total, 454,000 bushels, against 99,000 
bushels in 1927. Wheat, New York, 517,000 bushels; Boston, 100,000; Phila- 
delphia, 306,000; Baltimore, 257,000; Buffalo, 3,873,000; Buffalo afloat, 195,000; 
Duluth, 83,000; on Lakes, 286,000; Canal, 1,957,000; total, 7,574,000 bushels, 
against 4,300,000 bushels in 1927. 








Canadian— 

Sa ee meee © cnkane 702,000 324,000 61,000 

Ft. William & Pt. Arthur. 6,055,000 -.____ 515,000 122,000 207 ,000 

Other Canadian_..__.__. 12,988,000 —-..... 1,019,000 65,000 1,000 
Total Aug. 25 1928__..23,812,000 ____.. 2,236,000 511,000 269,000 
Total Aug. 18 1928....28,155,000 —_._._. ,209,000 450,000 346,000 
Total Aug. 27 1927_...21,055,000 _____- 2,120,000 680,000 497,000 
Summary— 

BIR oe nphewnocncae 84,138,000 10,428,000 10,964,000 1,312,000 5,290,000 

ee / EY. | ea 2,236 000 11,000 269,000 
Total Aug. 25 1928___107,950,000 10,428,000 13,200,000 1,823,000 5,559,000 
Total Aug. 18 1928_-__107,220,000 12,483,000 8,865,000 2,044,000 3,580,000 
Total Aug. 27 1928___.78,917,000 23,464,000 19,435,000 2,643,000 3,035,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 


ended Friday, Aug. 24, and since July 1 1928 and 1927, 
are shown in the following: 























_last year’s actual sowings, there is still apparent a genera] 

















Wheat. | Corn. 
Exports. 1928. 1927. | 1928. 1927. 
Week Since Since Week Since Since 
Aug. 24. July 1. Julyl. | Aug. 24. July 1. July 1. 
| Bushels. | Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer.'10,663,000} 80,075,000) 56,233,000 146,000 2,017,000 845,000 
Black Sea- --| 56,000 120,000; 1,208,000 -..... 1,437,000) 4,931,000 
Argentina. -| 1,384,000) 16,109,000) 15,006,000 9,205,000, 68,231,000, 70,160,000 
Australia ---) 1,208,000) 9,544,000) 12,056,000 -...--| ------|  ------ 
India_....-. LS tetieg SOG GSORMEE ~ easnadk = Giese. Gebse- | 
Oth. countr’s 1,480,000; 7,112,000) 2,808,000 1,079,000, 6,230,000, 1,453,000 
Total._..-- '14,791,000'113,960,000! 93,455,000 10,430,000! 77,915,000! 77,389,000 








THE OUTLOOK FOR WINTER WHEAT IN 1929.— 


| With average abandonment and average yields, the 46,- 


523,000 acres of winter wheat which farmers report in- 
tentions to sow this fall would produce a‘crop of about 
610,000,000 bushels and provide an exportable surplus of 
all classes of winter wheat, according to a report of the 
Department of Agriculture made public on Aug. 29. The 
report goes on to say: 


The production of soft red winter wheat, however, would be so little 
above domestic requirements that a small reduction below intentions 
would continue this class upon a domestic market . Whenever the 
production of any one class of wheat has fallen below domestic requirements, 
that class of wheat has in recent years sold at a premium above other classes 
and above the world markét basis for apart of the year at 1 

Domestic requirements for flour, , and fi appear to be from 180 
to 190,000,000 bushels of soft red winter wheat, the principal class grown 
east of the ens fa River. With average abandonment and av' 
yields, the intend acreage would produce about 205,000,000 bushels. 
For hard red winter wheat, the principal export- class, grown principally in 
the Great Plain area,.domestic requirements appear to be from 206 to 
220,000,000 bushels and the intended acreage would produce with av 
conditions-about 340,000,000 bushels. For white wheat, grown — y 
in the Pacific Coast-States, domestic requirements.appear to be to 
40,000,000 bushels, as compared with production of white winter wheat 
on the pr e of ogee ected non bushels. * Domestie ae 
ments for aj] classes of winter. wheat combined, en rf supplies 
of spring wheat, appear to range from 420 to 440, "000 Siishers as com- 
pared with 610,000,000 bushels’which would be produced ort the intended 


acreage. , ‘ ; a ¢ te 

Whilé expressed intentions to sow-winter wheat show a redtictio&" trom 
maintain a large acreage of wheat in the.Great Plain States, where ro ated 
for a number of years has made a relatively higher net réturn than com- 
peting crops. In these States present intentions are 3,800 000 acres above 
intentions in 1924. West of the. Great Plains and also in the Northeastern 
and Sduth Atlantic States the intended acreage is approximately equa] to 
intentions of the past four years. It is only “in the soft 
between the Appalachian Mountains and the Great Plain area that this 
year’s intentions point to a readjustment below past intentions,’ Fof this 
area there appears some probability of remafni on*a dom -market 
basis. For other sections, the outlook for the 1929 crop remaius distinctly 
on a world market basis. 

The world market for-wheat of the 1929 crop will probably be omky een. 
if any, better than for the present season. The market should, however, 
better than that which has prevailed d the as 
indicated in recent wheat situation repo issued 
number of depressing factors have o ted to bring about um y_ lov 
price levels during the opening months of the current . The world’s 
carryover of wheat at the end of the present season will Laetaen f be some- 
what larger than at the end of any recent season. Estimates and condition 
reports to date indicate that the world’s supply of wheat for the 1928-29 
season will probably be about 4% er than the er for the 
present 1927-28 season which resul in some increase in carry-over. 

The chances are, however, somewhat against the world’s wheat crop 
next year being as large as in the present season. The low prices now pre- 
vailing will probably check the nsion of acreages in some countries, 
not only of this fall’s seedings but of 1929 spring wheat. Furthermore, the 
better-than-average yields secured or in prospect this season in the large 
surplus-producing countries can hardly be expected to be re next 
season in all these countries. High yields are reported this season in leek. 
Canada, and the United States, and present prospects are for good yiel 
in Argentina and Australia. Some European countries report only average 
yields, and only India has reported a short ane. It seems probable that de- 
creased production in the season beginning July 1 1929 and extending into 
the calendar year 1930 may offset or more than offset the probable increased 
carryover on July 1 1929. 

ar van g further ahead United States farmers must face the prospect of 
continu keen competition from Canada, Australia, and Argentina, 
where expansion in acreage seems likely to continue for some time. 


WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 28, follows: 


At the beginning ot the week higher pressure and cooler weather _pre- 
vailed in the Great Plains, but a depression was central over the Lake 
region, with general showers in that section and over the bs aed Missis- 
sippi Valley. The ‘‘high’’ moved rapidly eastward, with another depres- 
sion in the Northwest on the morning of the 22d, which, in its eastward 
progress over the Great Lakes, brought general rains to the interior, with 
some heavy falls in the upper engeennr Valley, while the latter part of 
the week had unsettled, showery weather over the Atlantic Coast States. 
Fair weather prevailed in the far Western States, except for local showers 
toward the close of the panes. and the week was mostly fair in the South- 
west. Except for considerably cooler weather in the e region on the 
22d, with a change to much warmer by the 24th, and a sharp drop in 
temperature over the southern Great Plains on the latter date, with a re- 
turn to much warmer by the 26th, temperature changes during the week 
were relatively unimportant. 

Chart I shows that the temperature for the week, as a whole, averaged 
above normal in the Gulf area and Atlantic Coast States, with siight plus 
departures extending westward to the Lake region and upper Ohio Val- 
ley. In most ot the Cotton Belt the week was from 2 degrees to 5 degrees 
warmer than normal, with maximum temperatures of 100 degrees pepesee’ 
locally in the western portion From the lower Ohio and lower M uri 
Valleys northward there was a moderate deficiency in temperature 
for the week, while in the Northwestern States east of the Rockies and in a 
local area of the Southwest the averages were 3 degrees to as much as 7 
degrees or 8 degrees subnormal. West of the Rocky Mountains about 
normal warmth prevailed, as a rule, though the weekly means were mostly 
1 degree or 2 degrees below the seasonal average. 

Chart II shows that rainfall was unevenly distributed, geographically, 
and was largely of a local character with regard to amounts. Some heavy 
falls occurred in parts of the Atlantic Coast States, while in other sections 
they were light. Rainfall was mostly substantial in the immediate Ohio 
Valley, and was heavy to excessive in most upper Mississippi Valley dis- 
tricts. In the central and west Gulf areas it was mostly light to moderate, 
and contig in many southwestern districts, except in New Mexico and 
Arizona where substantial falls were reported. In the far Western States 
very little rain occurred. 

Moderate to rather generous rains in much of the Ohio Valley, where 
moisture was needed, were beneficial for late crops, while showers were 
very helpful over much of the Southwest, including western Texas, New 
Mexico, and Arizona. There was too much rain, however, in portions 
of the Atlantic coast area, which cused turther damage to crops on_low- 
lands, and more sunshine and dry weather is generally needed. There 
was also too much rain, with locally damaging wind and hail storms, in 
the upper Mississippi Valley, particularly in Iowa and some adjoining 
States. Rain is still needed in most o:1 the west Gulf area and in the Pa- 
cific Northwest, but showers were beneficial in the Northwestern States 
east of the Rocky Mountains, while cooler weather was helpful, especially 
for sugar beets, in central mountain districts. 

Light to rather heavy frosts were reported from many places in the 
Northwestern States. In the extreme Southeast better farming conditions 
prevanes, with less rain and more sunshine, especially in Georgia and 

lorida, but a continuation of fair weather is needed. Farm work made 
‘airly good progress quite generally, except for considerable interruption 
in parts ef the Atlantic area and the Central-Northern States, with ad- 
ditional complaints of damage to grain in shock in the latter by reason 
of continued wet weather, although threshing is now well along. ow 

SMALL GRAINS.—Wheat harvest has been practically completed, and 
the threshing of all small grains is well along, though there was consid- 
erable interruption by rain to the latter from the Lake region westward, 
especially in parts of the upper Mississippi Valley, with further complaints 
of damage to grain still in shock. Rains in the eastern Wheat Belt were 
beneficial in conditioning the soil for fall plowing, but only fair progress 
= reported from the western belt, with some delay by reason < on 
soil. 

Grain sorghums are mostly headed in the Southwest. Flax is ripenin 


month since, 
y the department, a 


rapidly in the northern Great Plains, with considerable damage report 
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in South Dakota by previous heat and drought. Conditions continued 
favorable for rice, except in southeastern Arkansas where it is too dry; 
harvest progressed well in Louisiana. 

CORN .—Corn continued to make fair to very good, and locally excellent, 
progress in the principal producing area, though there was some rather 
severe storm damage in localities of the ee ee Valley. In the 
Ohio valley. here much corn is in the denting stage, the rains of the week 
were beneticial. In Missouri progress continued excellent, except in parts 
of the southeast, and was fair in lowa where the State of the crop ranges 

m roasting ear to well dented and nearly saie from frost; considerable 
local damage resulted in the latter State from heavy storms. Drought 
in the northern Plains States, principally in South Dakota and Nebraska, 
has rather seriously damaged corn over considerable sections, but recent 
rains have caused some improvement. The crop shows deterioration 
also in southeastern Kansas, and in many western counties where it is 
=p = too fast, while late .ields made poor advance in Oklahoma because 
of drought, except in eastern portion. There was some further damage 
ay heavy rains co lomiends in the Atlantic-coast area, and much corn 

wn, but other od progress was noted. x . 

COTTON .—The, weather was warm in nearly all of the Cotton Belt, with 
rainfall irregular, though rather heavy locally in some north-central and 
more, eastern districts. Less. frequent rains and moderately: high tem- 

‘gave some improvement in weather. conditions ip the .south- 
eastern ‘belt, es lily in Georgia, where w . progress. was fair, but 
r to only fair, encens in, the. nore 

y-to insec 


n, With continued shédding, reported; due Jarge activity. 
In the Carolinas growth wassalso mostly fair, but many” ts ‘are sappy, 
‘with complaints of sh : 


: edding; and co ions mostily~ t&vorable Ww ; 
In Tennessee growth >was --mestly good’. but-in Ala baa “atid Sr actsaippi 
poor only fair, except .yery good locally, with: further complaints of 











tae; ¢e~ * #-€ f “an, & 
With "the ~ airy? W ‘opening ‘waé rapid in Louisiana. The 
I Tress c oe gpd lo cmos. betes th and central 
age ts a rated or  onky.Sair adyance 
the th ; with: ts of shed sbacy cle any Soeplities. - In 
Oklahoma progr ‘was eralty rather poor use 0 dou in the 
West.and insect vity in the east; with? pants’ t of y” well, 


7 tb, ¢ ruiting. 
aren ae ‘has: begun, but is net-yet generak* “in Texas 


Ogre Wwas-s .frem poor inthe dry central and:southern 
‘portions to. Te oe of the north and west; the hot; dry weather, 


. 2 : and sections-of the central areashas caused*shedding: 

and premature a ia arefruiting weil. where moisture is sufficient,’ 

and the weather was ideal fer picking and ginning: ~ « -Yssrsrs4 wet § 
3 uaegs Le rio) ewes gee 

The Weather Bureau also furnishes hd fo wing..resume: 
of the coriditions'in-the different. Statefie Ho eye 

Virginia.—Richmond: Weather favorable:over “eastérn counties witére 

showers were moderate, but heavy rains in portions of ‘interior east *of 
Blue Ridge, and hail in southern Pittsylvania antl Halifax Counties dam- 
aged tobacco and corn on lowlands; unfavorable for cutting and curing 
tobacco. Conditions of all farm crops good, except where damaged by 
storms. Favorable for fruit. — , in iat DAey , : 
‘“ North Carolina.—Raleigh: Weather mostly. favorablé for corn, pea- 
nuts, to , Sweet potatoes, and minor crops, but additional heavy 
overfiow damaging in lower Roanoke and other streams in portions of 
central district, mainly to corn. Progress of cotton fair; considerable 
shedding of bloom and young bolls, especially in south. About three- 
fourths of tobacco housed in central section. 

South Carolina.—Columbia: Relatively dry, except 25-26th in central 
sections. All crops, outside lowlands and flooded districts, growing rather 
luxuriantly, but much old corn down, incident to previous storm stress; 
later —- improved. Cotton vigorous, but sappy, with conditions 
favorable for additional weevil activity; bolls setting and progress fairly 

, but some shedding; late blooming fairly well; picking and ginning 


creasing. 
Georgia.—Atlanta: Less numerous rains, with moderately high tem- 
tures favorable, but more sunshine needed. Progress of cotton fair, 

ut — condition poor to only fair, except mostly good in northern 
division; continued shedd reported, due mostly to insect damage; 
bottom crop about made and opening rapidly, with picking making bet- 
ter progress; too much weed and some rotting of bolls still reported. Corn 
blown down shows some recovery, but condition mostly poor to only fair. 
Fall truck, especially turnips and cabbage, doing well. 

Florida.—Jacksonville: Progress and condition of cotton very poor and 
deteriorating generally. Much sunshine, with mostly moderate rains, 
favorable for cane, late corn, sweet potatoes, peanuts, and strawberries 
on lowlands where soil has been too wet; plowing resumed on uplands 
and some truck planted. Seed beds, damaged by rains of previous weeks, 
improving. Citrus good; fruit large, but some reports of local splitting. 

Alabama.—Montgomery: Rain quite general at beginning of week, but 
widely scattered thereafter; favorable for farm work. Progress of corn, 
sweet potatoes, truck, and pastures mostly fair to good; truck season 
practically ended in more northern counties. Growth of minor cro 
poor to fair. Progress of cotton varied from poor to geod. mostly fair; 
complaints of shedding increasing and bad some localities; bieonting at 
top locally in central-north and northeast; picking progressing slowly in 


south. eather favorable for weevil activity in south and central. 
Mississippi.—Vicksburg: Rains local and mostly light. Progress of 
cotton r to fair, with considerable shedding locally; opening rapidly 


and picking progressing south and central; beginning in north. 
of late corn mostly poor; considerable mature in south. 
progress, but mostly need rain. 

Louisiana.—New Orleans: Warm and local showers insufficient for late 
corn, pastures, and truck, which are suffering, except in coast sections. 

progress in picking cotton; opening roma. some prematurely in 
northwest; condition fair, but locally poor. Rice harvest progressing; 
8 r cane doing well. 

‘ezas.—Houston: Cool wave in west and north middle of week, but 
otherwise warm; good local showers in western third, but little or no rain 
elsewhere. Progress and condition of pastures and minor crops good 
in north and west; poor elsewhere. Condition of rice good and weather 
favorable for harvesting. Progress and condition of cotton spotted, 
ranging from rather poor in dry sections of south and central to bens | 
good in portions of north and west; hot, dry weather unfavorable in muc 
of south and portions of central, causing shedding and premature opening; 
fruiting very well where moisture sufficient; ideal for picking and ginning 
which made rapid progress. 

Oklahoma.-Okiaboma City: Rainfall was general and moderate to 
heavy in east, but light and scattered in west and central where drought 
becoming serious. Progress and condition of late corn fair in east, but 
poor in central and west because of heat and drought. Progress of cot- 
ton rather poor account of drought in west and insect activity in east; 
fruiting only ay well, with much shedding; picking begun in south- 
central and east, but not yet general; condition spotted; probably aver- 
ages fair in east and good in.west. Progress and condition of minor crops 
and pastures good in east, but rather poor in west because of drought. 

Arkansas .—Little Rock: Progress of cotton good in most northern and 
central portions; blooming and adding bolls rapidly, but shedding in a 
few localities; progress only fair or deteriorated most southern por- 
tions where shedding badly in many places and no more bloom in some 
localities. Weather very favorable for late corn, rice, and all other crops 
in northern and central portions, but southern portion unfavorably dry, 
especially in southeast where very little rain in past four weeks. 

Tennessee.—Nashville: Showers, moderate temperatures, and much 
sunshine favorable for growth. Progress of corn very good generally. 
Frequent rains hindered cultivation of some eastern lowlands; some early. 
corn shocked in south. Progress and condition of cotton mostly good; 
considerable shedding, and rain damaging locally. Fine crops of melons, 
fruit, vegetables, tatoes, and hay being harvested, although rain dam- 
aged considerable hay. 

Kentucky.—Louisville: Moderate to heavy showers improved late corn, 
tobacco, potatoes, and tomatoes in north and central; still droughty in 
some areas of southwest where progress of crops only fair. Progress of corn 
very good, except in dry districts; early denting. Tobacco mostly doing 
well, with considerable cutting. Cotton improved. Pastures good in 
east; short in west. 


Progress 
Pastures fair 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 31 1928. 
Pre-holiday quietness prevailed throughout most divisions 
of the textile markets. Many factors were out of town a 





—a 


and it was also noted that the number of buyers arriving 
showed a substantial decrease. However, sentiment con- 
tinues confident, and it is generally believed that both 
prices and business will register a sharp improvement after 
the end of the current month when the trade returns re- 
freshed and ready to begin the new season’s work. In the 
meantime, illustrative of current conditions, many of the 
cotton, silk, rayon and woolen firms will close either to- 
day or to-morrow, to. reopen Tuesday. Besides this, a num- 
ber of mills in the cotton goods division have shut down 
for the entire week to help stabilize conditions. In the 
woolen section, Tuesday will witness the launching of men’s 
wear fancy fabrics for the spring season. Meanwhile, buy- 
ers have been doing nothing more than .absolut«ly neces 
sary, waiting for the new prices ‘and policies. Spring fan- 
cies will be uniformly ‘shown by: producers -thruonghout the 
‘industry on Tuesday, Wednesday and Thursday, This has 
been accomplished under the guidance of the Wool -Insti- 
tute, and it is confidently believed that if the innovation‘is 


'|& success, the new. women’s.,wear fabrics wil! be opened 


im a'Hke manner, - As te silks,iiusiness ‘has quieted more 
oF le8s in conformity With the fésé of the texti:e industry. 


This, has been especially noticeable on. many of the trans- 
‘| parent velvet lines. owing. +, volume .production of lower’ 


Prigg £0008. Howeyet, factors,are not disturbed and look 
‘{ox"-imppreyement. shartly,. especially. in view of the recent 
dirminess of prices for the.staple. . , os ay large 


‘ DOMESTIC COTTON GOODS=~-A ‘broadening tendency 


‘|-has been noted in the volumeof:business“transacteé in the 


‘domestic. cotton goods markets ‘this week; but prfcés -have 
not been entirely satisfactory frém the standpoint of mills 
which in some’ cases iricltded' losses. However, it is. gen- 
erally believed that the situation is clearing up: and that 
conditions immediately following the Babor Day holiday 
will be decidedly better. Just at present, a holiday atmos- 
phere prevails, with buyers chiefly interested in imme- 
diate needs to fill in on depleted lines, but here and there 
some good sized orders have been placed which was taken 
to presage furhter business of a like character later on. 
Currently, interest is largely confined to chambrays, tick- 
ings, ginghams, and various other cloths which are moving 
forward in moderately satisfactory volume. Wash goods, 
perhaps, displayed the most activity and during the coming 
two weeks many more lines of the new season’s fabrics 
will be opened in addition to those already on the market. 
In producing channels, conditions are considered more sat- 
isfactory in view of the fact that mills have shut down 
for the entire week, not to reopen until next Tuesday. Nat- 
urally, this will help the technical condition of the market, 
and strike a better balance between supply and demand. 
Prices are generally steady to firm, with prospects favoring 
some advances. The situation in the raw market remains 
about unchanged with prices seeking slightly higher levels. 
There is still a disposition to anticipate a lower Governinent 
crop estimate when it is issued on the 8th of next month. 
However, factors are not at all certain of this, as the Cen- 
sus Bureau has a very disconcerting habit of doing just 
the opposite of what is expected. Thus, it is apparently evi- 
dent that the improvement in demand for cotton goods is 
due to an actual need of merchandise rather than any situ- 
ation in the staple. Print cloths 28-inch 64 x 60’s con- 
struction are quoted at 6%%c., and 27-inch 64 x 60’s at 
5%c. Gray goods in the 39-inch 68 x 72’s construction are 
quoted at 8%c., and 39-inch 80 x 80’s at 10%c. 


WOOLEN GOODS.—Not much change has been noted in 
the markets for woolens and worsteds this week. Men’s 
wear are decidedly dull, awaiting the openings of the new 
fancy lines for spring 1929 scheduled to be uniformly opened 
Sept. 4, 5 and 6. In view of the fact that the American 
Woolen Company has decided to show its new lines on Tues- 
day, Sept. 4, it is held probable that independents will fol- 
low on succeeding days, after having determined the poli- 
cies of the Big Factor. Having won support for uniform 
openings of men’s goods, the Wool Institute will hold meet- 
ings on Sept. 11, 12 and 15 to discuss the reactions to the 
new policy. Mill men in the women’s wear branch of the 
industry will meet on the 12th to discuss uniform opening 
dates fur the coming season’s goods. 


FOREIGN DRY GOODS.—Favorable prices have suc- 
ceeded in attracting a larger number of buyers to the 
local linen markets. As a result, sales have increased 
satisfactorily and prospects favor a further expansion in 
demand. The household division is, perhaps, the most ac- 
tive with luncheon sets in various sizes and stylings in 
fairly good request, although factors claim that distribution 
does not, as yet, approximate normal proportion. Just at 
present, many houses are said to be stocking up in anticipa- 
tion of an active fall trade with some even going into 
the question of holiday supplies. Linen handkerchiefs are 
also relatively active with goods of practically every de- 
scription moving in an encouraging volume. Although chief 
attention centers in the higher class merchandise, a good 
volume of medium priced goods is moving forward. Bur- 
laps are quiet with prices easy, but not to the extent ex- 
pected, as buyers’ ideas are still much below the actual mar- 
ket. Light weights are quoted at 7.90c., and heavies at 





great part of the week, protracting their Labor Day holiday, 


10.50¢. 
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| 

Receipts at— | Flour Wheat Corn. Oats. Barley. | Rye. | 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | 
New York...; 295,000, 1,633,000 ,000 354,000, 386,000, 165,000 
Philadelphia --_| 45,000, 14,000) 232,000, Oe, 
Baltimore. - - -| 21,000, 240,000 201,000, 691,000 2,000 
Newport News Ten asesbel “ “Sibasel | Bheeeel’ “wetesel” secene 
Norfolk. .--~--) 20CG . sectacl «= sen out! '*) eee dsc Wack 
New Orleans*, 54,000) 272, Th ee 
Galveston....) -....--. FOO0ON  wssesel— atedte = steeasl waace- 
Montreal. - - -| 60,000 5,572,000) 152,000, 478,000, 909,000 
ap E.R 25,000, FE seem 











Total wk. '28 510,000 8,421,000 


,000| 8,421,000, 109,000 1,000,000 1,626,000 1,076,000 
Since Jan. 1°28 15,277,000 141,947,000, 


62,778,000, 21,800,000 20,851,000 12,261,000 
Week 1927...| 403,000 7,677,000) 506,000, 748,000 947,000) 415,000 
Since Jan. 1'2713,842,000 171,358,000 7,014,000 17,091.000 24,823,000 21,259,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 25 1928, are shown in the annexed 
statement: “ ; 



































Exzports from— Wheat. Corn. Flour. Oats. Rye. Barigy. 

Bushels. | Bushels.| Barrels. | Bushels.\ Bushels. | Bushels. 
New York.....-.-- 1,100,111 51,027 60,681 SORSRi * tcea- 498 ,800 
ee kcsescscssiaccl eeagnnl wed pot. abesenl  aanagpelh ache«s 62,000 
Philadelphia... ----- 56,000). -.<--- SE Ubesber ‘Scuses 17,000 
Baltimoghcens nese => ode 17,000 OO) dada), sonny _-~| 204,000 
Norfolk. ....-..-.-- Pe Bh ge DE wishasl ssteccl gscced 
Newport News-....|° .---- Ee. ancdhe Fe EEE RES Sp eee 
New Orleans... .-...- 57,000 19,000} 21,000 PT se eceek tabedees 
Galveston. .......-- 04, ovate WOODE Sido a}  wacoec 365,000 
Montreal... .«...--.|-6,427,000 26,000} 105,000} 348,000) 674,000) 146,000 
BIGGAR 5... .8565-. 24,000} -.---- WOOF « -cncend} - -woe SIME, « 
Total week 1928_-.|.7,968,111| 113,027| 219,681] 375,223) 674,000|1,202e.800 
Same week 1927....| 7,253,682! 7,000! 218,546! 137, 387,000! 973,000 





. “The destination of these 


e exports for the week and since 
July 1 1928 is as below: ~ ° ; “ 





Flour. 


























Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
Julylto — |Auwg.25|) July'l Aw. 25 July 1 Aw. 25 July 1 
1928. 1928. 1928. 1928. 1928. 1928. 
Barrels.| Barrels. | Bushels. Bushels. | Bushels.\| Bushels. 
United Kingdom.}| 69,707| 567,660) 1,553,388) 12,929,961 68,027 699,326 
Continent. ....--. 86,829| 714,231) 6,366,623) 38,622,066) 26,000 26,000 
So. & Cent. Amer.| 9,000 60,000 5,000 15,000 19,000 61,000 
Weat Indies. -..... 11,000 66,000 ¥ LS” sxisinianion 251,000 
Other countries...| 43,145 128,018 41,000 495,845) -__._- 2,250 
Total 1928....- 219,681} 1,535,909/§7,968,011) 52,077,872) 113,027! 1,039,576 
Total 1927 ....... 218,546] 1.211 387! 7,253,082| 36,281,410 12, Sf 





The visible supply of grain, comprisi the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 25, were as follows: 

GRAIN STOCKS. 





heat, ‘oTn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
ef 175.000 30,000 233,000 139,000 69,000 
DM ttcnneagnibi mewn’ \ wombat .» ahiialiae | eee Sere 5,000 
PREOGNDOM. .cccccccacs 686.000 20,000 261,000 22,000 107,000 
PG bv wctwictiocaé 2,846,000 4,000 204,000 ,000 591,000 
New Orleans. ..........- 531,000 66,000 ,000 1,000 94,000 
DE cisesascancdas St, cacuee .. emia 9,000 618,000 
kh eee 5.318 000 97 000 218 000 1 000 000 
NS cvdids otecnsdncan 1,677,000 261,000 920,000 295,000 61 000 
<5 ae veh 167,000 Se: teenee 280,000 
Dabs wmbbeonae ae 1,459,000 29,000 an  aknnse 20, 
ds Gnddwnnyunee 79,000 23,000 55,000 2,000 2, 
Cissthosbancwcesise :906,000 8,564,000 3,351,000 202,000 1,072,000 
a =a ae 239, 1,014,000 =§s_ --- 66,000 
Milwaukee. -.....-.-..-. 814,000 159,000 76,000 8,000 189,000 
tar iin guise ee eee Po} on 24,000 341,000 1,413,000 
Minneapolis. ........--.- 7,410.000 221,000 1,176,000 84,000 76,000 
0 3 3 631,000 21,000 96,000 5,000 28,000 
ST ,506,000 27,000 374,000 8,000 53,000 
MINE GUY... on cwnccccca 20,478,000 ,000 27.000 34,000 26,000 
| | Seta 6,127,000 1,000 e...2 theses -syeiee 
8t. Joseph, Mo.......-- 2,255,000 ee <senane 1: aibehen < ebhece 
a blcasen ies atecinck sven 13.000 13,000 669,000 detainein 1,000 
Indianapolis. ..........- 585,000 pe ee ke ee ee ee 
i es ih tan aah ete 7,742,000 126,000 65, 62,000 167,000 
a re San. : hehe otek 97,000 290,000 
On Canal and River.-.... nn | Lakes hehe Eames |) denon 
Total Aug. 25 1928____84,138,000 10,428,000 10,964,000 1,312,000 5,290,000 
Total Aug. 18 1928_...79,065,000 12,483,000 6,656,000 1,594,000 3,224,000 
Total Aug. 27 1927__._57,862,000 23,464,000 17,315, 1,963,000 2,538,000 


Note.—Bonded grain not included above: Oats, New York, 11,000 bushels; 
Baltimore, 15,000; Buffalo, 18,000; total, 44,000 bushels, against 25,000 bushels 
in 1927. Barley, New York, 209,000 bushels; Baltimore, 130,000; Buffalo afloat, 
61,000; Duluth, 26,000; on canal, 28,000; total, 454,000 bushels, against 99,000 
bushels in 1927. Wheat, New York, 517,000 bushels; Boston, 100,000; Phila- 
delphia, 306,000; Baltimore, 257,000; Buffalo, 3,873,000; Buffalo afloat, 195,000; 
Duluth, 83,000; on Lakes, 286,000; Canal, 1,957,000; total, 7,574,000 bushels, 
against 4,300,000 bushels in 1927. 





Canadian— 
| hale EE a Ch eee 702,000 324,000 61,000 
Ft. William & Pt. Arthur. 6,055,000 _.____ 515,000 122,000 207,000 
Other Canadian.-..._._. ph ioe 1,019,000 65,000 1,000 
Total Aug. 25 1928__..23,812,000 ____.- 2,236,000 511,000 269,000 
Total Aug. 18 1928_...28,155,000 _.___- 2,209,000 450,000 346,000 


Total Aug. 27 1927__..21,055,000 2,120,000 680,000 497,000 





Summary— 
REI ak ntecniged 84,138,000 10,428,000 10,964,000 1,312,000 5,290.000 
| ae IS re yy eee K 11,000 269,000 
Total Aug. 25 1928___107,950,000 10,428,000 13,200,000 1,823,000 5,559,000 
Total Aug. 18 1928_-_107,220,000 12,483,000 8,865,000 2,044,000 3,580,000 
Total Aug. 27 1928___.78,917,000 23,464,000 19,435,000 2,643,000 3,035,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 


ended Friday, Aug. 24, and since July 1 1928 and 1927, 
are shown in the following: 






































Wheat. | Corn. 
Exports. 1928. 1927. | 1928. 1927. 
Week Since Since | Week Since Since 
Aug.24.| July 1. July. | Aug.24.| July 1. July 1 
Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer-'10,663,000| 80,075,000) 56,233,000 146,000; 2,017,000 845,000 
Black Sea---! 56,000 120,000) 3.208.908 = dewace 1,437,000; 4,931,000 
Argentina--_| 1,384,000) 16,109,000) 15,006,000 9,205,000, 68,231,000) 70,160,000 
Australia -.-| 1,208,000} 9,544,000) 12,056,000 .....-| ------| -<«---- 
Inte ci... Igy eae vv Beatty Riles: Si ee eee 
Oth. countr’s, 1,480,000 7,112,000) 2,808,000 1,079,000; 6,230,000) 1,453,000 
(oe '14,791,000!113,960,000! 93,455,000 10,430,000! 77,915,000! 77,389,000 








THE OUTLOOK FOR WINTER WHEAT IN 1929.— 
With average abandonment and average yields, the 46,- 
523,000 acres of winter wheat which farmers report in- 
tentions to sow this fall would produce a‘crop of about 
610,000,000 bushels and provide an exportable surplus of 
all classes of winter wheat, according to a report of the 
Department of Agriculture made public on Aug. 29. The 
report goes on to say: 

The production of soft red winter wheat, however, would be so little 
above domestic requirements that a small reduction below itentions 
would continue this class upon a domestic market basis. Whenever the 
production of any one class of wheat has fallen below domestic requirements, 
that class of wheat has in recent years sold at a premium above other classes 
and above the world markét basis for a-part of the year at least. 

Domestic requirements for flour, seed, and f appear to be from 180 
to 190,000,000 bushels of soft red winter wheat, the principal class grown 
east of the Mississippi River. With average abandonment and average 
yields, the intended acreage would produce about 205,000,000 busliels. 
For hard red winter wheat, the principal export-class, grown principally in 
the Great Plain area,.domestic requirements appear to be from - to 
220,000,000 bushels and the intended acreage would produce with overage 
conditions-about 340,000,000 bushels. For white wheat, grown princi y 
in, SO GOD Leushele’ ae compared with production of white winter whens 
40,000, els, as compar production of w. € 
on the intended e of about 60,000,000 bushels. * Domestie ‘uirs- 
ments for aj] classes of winter. wheat combined, ags $i 8 | 
of spring wheat, appear to range from 420 to 440,000,000 bishels, as 
pared with 610,000,000 bushels’which would be produced ‘ott the intended 


cr €. - ‘ : aed f 2. ; 
" While expressed intentions to sow~winter wheat show a redtictio#’ trom 


_last year’s actual sowings, there is still apparent a general a. 


maintain a large acreage of wheat in the.Great Plain States, where w 
for a number of years has made a relatively higher net réturn than com- 
peting crops. In these States present intentions are 3,800;000 acres above 
intentions in 1924. West of the Great F ortheastern 
and Sdéuth Atlantic States the intended acreage is approximately equa] to 
intentions of the past four years. It is only “in the soft red wheat area 
between the Appalachian Mountains and the Great Plain area that this 
year’s intentions point to a readjustment below past intentions.’ Fof this 
area there appears some probability of remafni on*a doméstic -market 
basis. For other sections, the outlook for the 1929 crop remaius distinctly 
on a world market basis. ; 
The world market for-wheat of the 1929 crop will probably be only alency 
if any, better than for the present season. The market should, however, 


better than that which has prevailed d the month since, as 
indicated in recent wheat situation repo: issued by the department, a 
number of depressing factors have o ted to bring about unusually low 


The world’s 
be some- 


price levels during the opening months of the current season. 
carryover of wheat at the end of the present season will probabl 
what larger than at the end of any recent season. Estimates and condition 
reports to date indicate that the world’s supply of wheat for the 1928-29 
season will Ce peed be about 4% la than the supply available for the 
present 1927-28 season which resul in some increase in carry-over. 

The chances are, however, somewhat against the world’s wheat crop 
next year being as large as in the present season. The low prices now pre- 
vailing will probenty check the ansion of acreages in some countries, 
not only of this fall's seedings but of 1929 spring wheat. Furthermore, the 
better-than-average yields secured or in prospect this season in the large 
surplus-producing countries can ager) be expected to be repeated n 
season in all these countries. High yields are reported this season in Italy, 
Canada, and the United States, and present prospects are for good yiel 
in Argentina and Australia. Some European countries report only average 
yields, and only India has reported a short crop. It seems probable that de- 
creased production in the season beginning July 1 1929 and extending into 
the calendar year 1930 may offset or more than offset the probable increased 
carryover on July 1 1929. 

omen g further ahead United States farmers must face the prospect of 
continu keen competition from Canada, Australia, and Argentina, 
where expansion in acreage seems likely to continue for some time. 


WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 28, follows: 


At the beginning ot the week higher pressure and cooler weather_pre- 
vailed in the Great Plains, but a depression was central over the Lake 
region, with general showers in that section and over the —< Missis- 
sippi Valley. The ‘‘high’’ moved rapidly eastward, with another depres- 
sion in the Northwest on the morning of the 22d, which, in its eastward 
progress over the Great Lakes, brought general rains to the interior, with 
some heavy falls in the upper cage Valley, while the latter part of 
the week had unsettled, showery weather over the Atlantic Coast States. 
Fair weather prevailed in the far Western States, except for local showers 
toward the close of the pa and the week was mostly fair in the South- 
west. Except for considerably cooler weather in the e region on the 
22d, with a change to much warmer by the 24th, and a sharp drop in 
temperature over the southern Great Plains on the latter date, with a re- 
turn to much warmer by the 26th, temperature changes during the week 
were relatively unimportant. 

Chart I shows that the temperature for the week, as a whole, averaged 
above normal in the Gulf area and Atlantic Coast States, with slight an 
departures extending westward to the Lake region and upper Ohio Val- 
ley. In most ot the Cotton Belt the week was from 2 degrees to 5 degrees 
warmer than normal, with maximum temperatures of 100 degrees pepesset 
locally in the western portion From the lower Ohio and lower M uri 
Valleys northward there was a moderate deficiency in temperature 
for the week, while in the Northwestern States east of the Rockies and in a 
local area of the Southwest the averages were 3 degrees to as much as 
degrees or 8 degrees subnormal. West of the Rocky Mountains about 
normal warmth prevailed, as a rule, though the weekly means were mostly 
1 degree or 2 degrees below the seasonal average. 

Chart II shows that rainfall was unevenly distributed, geographically, 
and was ag Ad a local character with regard to amounts. Some heavy 
falls occurred in parts of the Atlantic Coast States, while in other sections 
they were light. Rainfall was mostly substantial in the immediate Ohio 
Valley, and was heavy to excessive in most upper Mississippi Valley dis- 
tricts. In the central and west Gulf areas it was mostly light to moderate, 
and scanty in many southwestern districts, except in New Mexico and 
Arizona where substantial falls were reported. In the far Western States 
very little rain occurred. 

Moderate to rather generous rains in much of the Ohio Valley, where 
moisture was needed, were beneficial for late crops, while showers were 
very helpful over much of the Southwest, including western Texas, New 
Mexico, and Arizona. There was too much rain, however, in portions 
of the Atlantic coast area, which cused turther damage to crops on_low- 
lands, and more sunshine and dry weather is generally needed. There 
was also too much rain, with locally damaging wind and hail storms, in 
the upper Mississippi Valley, particularly in Iowa and some adjoining 
States. Rain is still needed in most o1 the west Gulf area and in the Pa- 
cific Northwest, but showers were beneticial in the Northwestern States 
east of the Rocky Mountains, while cooler weather was helpful, especially 
for sugar beets, in central mountain districts. 

Light to rather heavy frosts were reported from many places in the 
Northwestern States. In the extreme Southeast better farming conditions 
prevaies., with less rain and more sunshine, especially in Georgia and 

‘orida, but a continuation of fair weather is needed. Farm work e 
‘airly good progress quite generally, except for considerable interruption 
in parts ef the Atlantic area and the Central-Northern States, with ad- 
ditional complaints of damage to grain in shock in the latter by reason 
of continued wet weather, although threshing is now well along. “wh 

SMALL GRAINS.—Wheat harvest has been practically completed, and 
the threshing of all small grains is well along, though there was consid- 
erable interruption by rain to the latter from the Lake region westward, 
especially in parts of the upper Mississippi Valley, with further complaints 
of damage to grain still in shock. Rains in the eastern Wheat Belt were 


beneficial in conditioning the soil for fall plowing, but only fair progress 
be reported from the western belt, with some delay by reason of h 
soil. 

Grain sorghums are mostly headed in the Southwest. 
rapidly in the northern Great Plains, with considerable 


ar 
Flax is ripening 
damage reported 








_the general condition is still 





Serr. 1 1928.] 


FINANCIAL 





1279 





CHRONICLE 





in South Dakota by previous heat and drought. Conditions continued 
favorable for rice, except in southeastern Arkansas where it is too dry; 
harvest progressed well Louisiana. 

CORN .—Corn continued to make fair to very good, and locally excellent, 
Progress in the principal producing area, though there was some rather 
severe storm damage in localities of the up Mississippi Valley. In the 
Ohio Valley, where much corn is in the dent stage, the rains of the week 
were beneticial. In Missouri progress continued excellent, except in parts 
of the southeast, and was fair in lowa where the State of the crop ranges 
from roasting ear to well dented and nearly saie from frost; considerable 
local damage resulted in the latter State from heavy storms. Drought 
in the northern Plains States, principally in South Dakota and Nebraska, 
has rather seriously damaged corn over considerable sections, but recent 
rains have caus some improvement. The crop shows deterioration 
also in southeastern Kansas, and in many western counties where it is 
> ip too fast, while late ,ields made poor advance in Oklahoma because 

drought, except in eastern portion. There was some further damage 
by heavy rains on lowlands in the Atlantic.coast area, and much corn is 


down, but otherwise good progress was noted. 

COTTON .—The. weather was warm in nearly all of the Cotton Belt, with 
rainfall irregular, though rather heavy locally in some north-central and 
more. eastern districts. Less. frequent rains and moderately:high tem- 
peratures gave some improvement in weather. conditions ip the .south- 
eastern ‘belt, es lily in Georgia, hye = ¥ progress was fair, but 
r to only ta 


Dp 
» except the, northern 
n, With continued shédding, reported; due sgreclyvo insee activity. 


In the Caralinas growth wasalso most! fair, -but many. prpite ‘are sappy, 
‘with complaints of shedding; and conditions’ mostly~ t&vo' oy yd weevil 


yery. good locally, with: further complaints of 
opening ‘was rapid in Lowisiana, ‘Phe 
Pere nem 

or ‘ 
Hp = loe@plities. - In. 


gress” was oor b use drou in the 
West..and insect vity the east; witht ants ra ee omy tainty” well, 
: mare Fo ‘has' begun, but is net yet generak’ “in Texas 


ess was-spotted ,fzem poor inthe dry central and:southern 
ns. to. a ag : in- of the north and west; the hot, dry weather, 
much of th and sections-of the central areashas caused*shedding: 


UFSe @D: ‘ 
and the weather was Yaeal fer picking and‘ ginning: ~ € -Ysrsrs wWweh 
ol mgit®- > "iP OR 1 ws sae 

The Weather Bureau also furnigbes hd folowing.resume: 
of the conditions'in.the different.Statefie He ese, ee 

Virginia.—Richmond: Weather favorable:over “eastérn Counties witére 

showers were moderate, but a rains in portions’ of interior east *of 
Blue Ridge, and hail in southern Pittsylvania antl Halifax Counties dam- 
aged tobacco and corn on lowlands; unfavorable for cutting and curing 
tobacco. Conditions of all farm ps good, except where damaged by 
storms. Favorable for re. : > i ney i ; 
‘“ North Carolina:—Raleigh: Weather mostly. favorablé for corn, pea- 
nuts, to , Sweet potatoes, and minor crops, but additional heavy 
overfiow damaging in lower Roanoke and other streams in portions of 
centrai district, mainly to corn. Progress of cotton fair; considerable 
shedding of bloom and young bolls, especially in south. About three- 
fourths of tobacco housed in central section. 

South Carolina.—Columbia: Relatively dry, except 25-26th in central 
sections. All crops, outside lowlands and flooded districts, growing rather 
luxuriantly, but much old corn down, incident to previous storm stress; 
later ag ye improved. Cotton vigorous, but sappy, with conditions 
favorable for additional weevil activity; bolls setting and progress fairly 

. | tor some shedding; late blooming fairly well; picking and ginning 


creasing. 
Georgia.—Atlanta: Less numerous rains, with moderately high tem- 
tures favorable, but more sunshine needed. Progress of cotton fair, 
ut en condition poor to only fair, except mostly good in northern 
division; continued shedding reported, due mostly to insect damage; 
bottom crop about made and opening rapidly, with picking making bet- 
ter progress; too much weed and some rotting of bolls still reported. Corn 
blown down shows some recovery, but condition mostly poor to only fair. 
Fall truck, especially turnips and cabbage, doing well. 

Florida.—Jacksonville: Progress and condition of cotton very poor and 
deteriorating generally. Much sunshine, with mostly moderate rains, 
favorable for cane, late corn, sweet potatoes, peanuts, and strawberries 
on lowlands where soil has been too wet; plowing resumed on uplands 
and some truck planted. Seed beds, damaged by rains of previous weeks, 
improving. Citrus good; fruit large, but some reports of local splitting. 

Alabama.—Montgomery: Rain quite general at beginning of week, but 
widely scattered thereafter; favorable for farm work. Progress of corn, 
sweet potatoes, truck, and pastures mostly fair to good; truck season 
practically ended in more northern counties. Growth of minor cro 
poor to fair. Progress of cotton varied from poor to pecs. mostly fair; 
complaints of shedding increasing and bad some localities; blooming at 
top locally in central-north and northeast; picking progressing slowly in 
south. eather favorable for weevil activity in south and central. 

Mississippi.—Vicksburg: Rains local and mostly light. Progress of 
cotton r to fair, with considerable shedding locally; opening rapidly 
and picking progressing south and central; beginning in north. Progress 
of late corn mostly poor; considerable mature in south. Pastures fair 
progress, but mostly need rain. 

Louisiana.—New Orleans: Warm and local showers insufficient for late 
corn, pastures, and truck, which are suffering, except in coast sections. 
Good progress in picking cotton: opening roped. some prematurely in 
northwest; condition fair, but locally poor. Rice harvest progressing; 
8 cane doing well. 

‘ezas.—Houston: Cool wave in west and north middle of week, but 
otherwise warm; good local showers in western third, but little or no rain 
elsewhere. Progress and condition of pastures and minor crops good 
in north and west; poor elsewhere. Condition of rice good and weather 
favorable for harvesting. Progress and condition of cotton spotted, 
ranging from rather poor in dry sections of south and central to v 
good in portions of north and west; hot, dry weather unfavorable in muc 
of south and portions of central, causing shedding and premature opening; 
fruiting very well where moisture sufficient; ideal for picking and ginning 
which made rapid progress. 

Oklahoma. klahoma City: Rainfall was general and moderate to 
heavy in east, but light and scattered in west and central where drought 
becoming serious. Progress and condition of late corn fair in east, but 
poor in central and west because of heat and drought. Progress of cot- 
ton rather poor account of drought in west and insect activity in east; 
fruiting only og 4 well, with much shedding; picking begun in south- 
central and east, but not yet general; condition spotted; probably aver- 
ages fair in east and good in,west. Progress and condition of minor crops 
and pastures good in east, but rather poor in west because of drought. 

Arkansas .—Little Rock: Progress of cotton good in most northern and 
central portions; blooming and adding bolis rapidly, but shedding in a 
few localities; progress only fair or deteriorated in most southern por- 
tions where shedding badly in many places and no more bloom in some 
localities. Weather very favorable for late corn, rice, and all other crops 
in northern and central portions, but southern portion unfavorably dry, 
especially in southeast where very little rain in past four weeks. 

Tennessee.—Nashville: Showers, moderate temperatures, and much 
sunshine favorable for growth. Progress of corn very good generally. 
Frequent rains hindered cultivation of some eastern lowlands; some early 
corn shocked in south. Progress and condition of cotton mostly good; 
considerable shedding, and rain damaging locally. Fine crops of melons, 
fruit, vegetables, tatoes, and hay being harvested, although rain dam- 
aged considerable hay. 

Kentucky .—Louisville: Moderate to heavy showers improved late corn, 
tobacco, potatoes, and tomatoes in north and central; still droughty in 
some areas of southwest where progress of crops only fair. Progress of corn 
very good, except in dry districts; early denting. Tobacco mostly doing 
well, with considerable cutting. Cotton improved. Pastures good in 
east; short in west. 


ae et ee 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 31 1928. 
Pre-holiday quietness prevailed throughout most divisions 
of the textile markets. Many factors were out of town a 





great part of the week, protracting their Labor Day holiday, 


nts are fruiting well where moisture is suffieient,' 


and it was also noted that the number of buyers arriving 
showed a substantial decrease. However, sentiment con- 
tinues confident, and it is generally believed that both 
prices and business will register a sharp improvement after 
the end of the current month when the trade returns re- 
freshed and ready to begin the new season’s work. In the 
meantime, illustrative of current conditions, many of the 
cotton, silk, rayon and woolen firms will close either to- 
day or to-morrow, to. reopen Tuesday. Besides this, a num- 
ber of mills in the cotton goods division have shut down 
for the entire week to help stabilize conditions. In the 
woolen section, Tuesday will witness the launching of men’s 
wear fancy fabrics for the spring season. Meanwhile, buy- 
ers have been doing nothing more than absolutly neces- 
sary, waiting for the new prices and policies. Spring fan- 
cies will be uniformly ‘shown by: prceducers -thronghout the 
‘industry on Tuesday, Wednesday and Thursday. This has 
been accompjished under the guidance. of the Wool -Insti- 
tute, and it is confidently betieyed that if the innovation‘is 
& success, the new. women’s.,.wear fabrics wil! be opened 
in alike manner. - Aste silks,-iiusiness “has quietea- more 
o* legs in conformity With the tést of the textiie industry. 
his, has been especially noticeable on. many of the trans- 
parent velvet lines: owing +, volume .production of lower 
briced. goeds.. However, factors,are not disturbed and look 
; oy arnmcatle shortly,.. especially- in view of the recent 
firmness of prices for the. staple... nis Lit ie RN 

* DOMESTIC COTTON GOODSs~A ‘broadening tendency 
‘thas been noted in the volumeof:business“transacteé in the 
‘domestic. cotton goods markets ‘this week; but prfcés -have 
not been entirely satisfactory from the standpoint of mills 
which in some’ cases included’ losses. However, it is. gen- 
erally believed that the situation is clearing up: and that 
conditions immediately following the Eabor Day holiday 
will be decidedly better. Just at present, a holiday atmos- 
phere prevails, with buyers chiefly interested in imme- 
diate needs to fill in on depleted lines, but here and there 
some good sized orders have been placed which was taken 
to presage furhter business of a like character later on. 
Currently, interest is largely confined to chambrays, tick- 
ings, ginghams, and various other cloths which are moving 
forward in moderately satisfactory volume. Wash goods, 
perhaps, displayed the most activity and during the coming 
two weeks many more lines of the new season’s fabrics 
will be opened in addition to those already on the market. 
In producing channels, conditions are considered more sat- 
isfactory in view of the fact that mills have shut down 
for the entire week, not to reopen until next Tuesday. Nat- 
urally, this will help the technical condition of the market, 
and strike a better balance between supply and demand. 
Prices are generally steady to firm, with prospects favoring 
some advances. The situation in the raw market remains 
about unchanged with prices seeking slightly higher levels. 
There is still a disposition to anticipate a lower Government 
crop estimate when it is issued on the 8th of next month. 
However, factors are not at all certain of this, as the Cen- 
sus Bureau has a very disconcerting habit of doing just 
the opposite of what is expected. Thus, it is apparently evi- 
dent that the improvement in demand for cotton goods is 
due to an actual need of merchandise rather than any situ- 
ation in the staple. Print cloths 28-inch 64 x 60’s con- 
struction are quoted at 6%%c., and 27-inch 64 x 60’s at 
5%c. Gray goods in the 39-inch 68 x 72’s construction are 
quoted at 8%c., and 39-inch 80 x 80’s at 10%4c. 


WOOLEN GOODS.—Not much change has been noted in 
the markets for woolens and worsteds this week. Men’s 
wear are decidedly dull, awaiting the openings of the new 
fancy lines for spring 1929 scheduled to be uniformly opened 
Sept. 4, 5 and 6. In view of the fact that the American 
Woolen Company has decided to show its new lines on Tues- 
day, Sept. 4, it is held probable that independents will fol- 
low on succeeding days, after having determined the poli- 
cies of the Big Factor. Having won support for uniform 
openings of men’s goods, the Wool Institute will hold meet- 
ings on Sept. 11, 12 and 15 to discuss the reactions to the 
new policy. Mill men in the women’s wear branch of the 
industry will meet on the 12th to discuss uniform opening 
dates for the coming season’s goods. 


FOREIGN DRY GOODS.—Favorable prices have suc- 
ceeded in attracting a larger number of buyers to the 
local linen markets. As a result, sales have increased 
satisfactorily and prospects favor a further expansion in 
demand. The household division is, perhaps, the most ac- 
tive with luncheon sets in various sizes and stylings in 
fairly good request, although factors claim that distribution 
does not, as yet, approximate normal proportion. Just at 
present, many houses are said to be stocking up in anticipa- 
tion of an active fall trade with some even going into 
the question of holiday supplies. Linen handkerchiefs are 
also relatively active with goods of practically every de- 
scription moving in an encouraging volume. Although chief 
attention centers in the higher class merchandise, a good 
yolume of medium priced goods is moving forward. Bur- 
laps are quiet with prices easy, but not to the extent ex- 
pected, as buyers’ ideas are still much below the actual mar- 
ket. Light weights are quoted at 7.90c., and heavies at 
10.50¢. 
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NEWS ITEMS 


Arkansas (State of).—Governor uested to Call Special 
Session.—A dispatch from Little Rock dated Aug. and 
published in the Atlanta “Constitution” of Aug. 26, re- 

rts, that the State ees Commission, has requested 

overnor Harvey Parnell to call a special session of the 
legislature to enact highway legislation. 
tinued as follows: 

The commission seeks to amend existing highway ——— increasing 
from $13,000,000 to $18,000,000 per year the amount to be expended under 
the Martineau road law enacted two years azo authorizing an appropria- 
tion of $52,000,000 for —. a State highway system. It also seeks 
to enact other highway legislatio 
ME Be ny I assent ‘otters to is said at his office he would 
be governed in his decision on the extra session by replies from the le<zis- 


lators 
The letter te the Governor, signed the commission, 
° out that unless an extra session is called, mo further rosd work 
can be undertaken under the Martineau Act before next March, and that 
the lapse i activity would disrupt completely the "“Siawer department 


Florida, State of.—$20,000,000 £ Ieeus Before 
the U. 8. Supreme Court. —The Florida “Times-Union” in its 
issue of Aug. 26 published a dispatch from Washington 
dated Aug. 25 in reference to a new attack on the $20,000,000 
Everglades drainage issue. Under a ruling handed down on 
ag 27 the State Supreme Court adjudged the issue valid 
and constitutional in every t (V. 126, p. 2194). Now 
an appeal has been taken to the U.S. Supreme Court. The 
dispatch in its entirety reads as follows: 


An attack upon a $20,000,000 bond issue by the Board of Commissioners 
of the Ever: aues dra:na.e ulti hb, has reached the mrtg Court. 
arris Properties, Inc., and W. "L. Sh owners of property 

within the district, challenge the sscctkumanmn of the law under wh 
4 boads se issued, and protest against being taxed to pay the interest 
a t» retire t 

Ex >:aining that their lands within the district are high and oy completely 
and adequately drained by gravity, they asserted a would receive no 
ben :-fits whatever from the ——— of the drainage district 

The trial Court granted them a temporary restraining order and held 
the Chapter 12016 of the laws of 1927, which is under attack, unconstitu- 
tional and void. The State Supreme Court, however, reversed the decision 
and sustained the law as valid and constitutional. The os llante declared 
that to compel them to pay taxes on account of the bo issue would be 
unconstitutional because it would constitute the taking of their property 
without due process of law. 


San Francisco, Calif.—City Seeks to Finance Its Utility 
Plants by Charter Amendment. —Seeking to finance its public 
utilities by issuing bonds against the revenues therefrom, 
which, however, would not be general obligations of the 
city, a charter amendment with State legislation to follow 
is proposed, according to the Aug. 22 issue of the San Fran- 
cisco “Chronicle.” John J. O’Toole, City Attorney, who 
is to start an investigation to determine just how far under 
existing laws the plan can be placed into operation, com- 
mented upon the proposal as follows: 

The Washington State law permits any city with Be preeer charter 
provisions to issue bonds not a general obligation against the city but against 
the revenue of the public utilities. Such bonds are not taken into con- 
sideration in fixing the bonded debt limits of the city 

Both Seattle and Tacoma have financed their ieatiiealty-owned water 
systems, lizht and power systems and street ee by this means, and 
every legal adviser of those cities as well as operating officials and mem- 
bers of the city councils declared that it was the only method. 

Quick Sale for Bonds. 

The bonds are sold to draw interest at 44% and find a ready sale. It 
ere one been possible to amortize the principal out of the revenues of the 
utilities 

The constitutiona!ity of the law has been sustained by the U. 8. Supreme 
Court and it has also been determined that the cities can, if Fo ming be 

mandamused to raise the rates charged or service, to a figure to pay the 
interest. 

Such bonds are not issued by a vote of the people, but by the lezislative 
bodies of the city. All that is necessary is to declare the necessity. 

The utilities must be made to pay all expenses, interest and principal 
and the citizens in general have no chilgation in the matter. Taxes to 
pay interest and principal are not levied. 


The report con- 





BOND PROPOSALS AND NEGOTIATIONS. 


ABINGTON SCHOOL DISTRICT (P. O. _ Abington) Montgomery 
County, Pa.—BOND SALE.—The $60,000 44% % school bonds offered on 
Aug. 27—V. 127, p. 985—were awarded to Edward Lowber Stokes & Co. of 
Philadelphia, at 103.71, a basis of about 4.23% Dated Sept. 1 1928. 


Due Sept. 1 as follows: $10,000, 1938 and 1943: $15,000, 1948 and 1953. 
and $10,000, 1958. 


ADAMS COUNTY (P. O. D--atur), Ind.—BOND SALE.—The $4,480 
44% Beoee J. Meyer Monroe Tw nship macadam road bonds offered on 
Aug. 25 ( 127, p. 985) were awarded to John W. and Jam~: H. Kelley of 
Geneva, yaa at a premium of $78.41, equal to 101.75. Te bonds are 


dated Au». 15 1928 and mature on lay and Nov. 15 192y to 1938 incl. 
Other bids were as follows 

Bidder— Premium. 
vier ee RPO. Terai a eee $54.43 
paeeres Dente Bank; Momwoc......._.. o> .. SS Ss. 45.60 


ALBA, Wood County, Tex.—BONDS REGISTERED.—An issue of 
$10,000 5% serial independent school district bonds was registered by 
a,: BE. Holton, State Comptroller, on Aug. 20. 


PISAUIPP A SCHOOL DISTRICT, Beaver County, Pa.—BOND 
OFFERING.—Sealed bids will be received by Carl R. Lenniz, Secretary, 
Board of Schoci « irectcrs, until 6:30 p. m. (eastern standard time) Sept. 
10, for the purchase of an issue of $250,000 44% % coupon school bonds. 


Dated Sent. 1 1928. Denoms. $1,000. Due Sept. 1 as follows: $30,000, 
1937, 194°. 1946, 1949, 1951, 1954, 1956, and $40,000, 1958. A certif fied 
check payable to the order of the District for $5,000 is required. Legality 


approved by Burgwin, Scully & Burgwin of Pittsburgh, Bonds to be sold 
subject to their approval by the Department of Internal Affairs. 


ALLEGAN, Allegan County, Mich.—BOND OFFERING.—Harold J. 
Bostwick, City Clerk, will receive sealed bids until 7:30 p. m. Sept. 5, for 
the purchase of an issue Of $185,000 lighting bonds. Dated Sept. 1 1928. 





Due Sept. 1 as follows: $4,000, 1931 to 1936, inel., $5,000, 1937 to 1940, 
incl., $6,000, 1941 to 1946. incl., $8,000, 1947 to 1952, incl., $9,000, 1953 
to 1955, incl., and $10,000, 195 6 to 19: 58, incl. Bidders to state rate of 
interest. A certified check for $5.000 is required. Legality to be approved | 
by Miller, Canfield, Paddock & Stone of Detroit. | 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—C. A. | 
Rusler, County Auditor, will receive ‘sealed bids until 1 p. m. Sept. 12, for | 


the purch: ase of the following 514% special assessment bonds, azgrezating 
$1, 1. 53,822.91: 





"$306, 378.16 sewer system bonds. Due Oct. 1 as rr $15. 378.16, 1931° 
$1! 000, 1932 to 1944, incl., and $16,000, 1945 to 1950, incl. 
306,174.00 sew wer 8 m bonds.’ Due April 1 ‘2 follows: “$13, 174, 1931: 
$15, 000, "1932 0 1942, incl., and $16,000, 1943 to 1950, incl. 
272,851.00 sewer s tem bonds. Due April 1 as follows: $12, ae Ages: 
a 3000, "1952 oaaes ean” Da yerogy sfolion 089,451 50 
182,451.50 water sup sys . ue Ap as follows: > 
9000, 1932 to 1948, incl., and $10,000, 1949 a #1680. 
48,154.00 oa el rict bonds. WUue ant'33.b00 1 as > follows: $1, a4 1961; 
$2,000, 1932 to 1941, incl., 
37,814.25 cower district bonds. Due A 
$1,0 1932, and $2,000, 193 = 1930, tne 
Dated Sept. 1 Mies. Principai and interest & payable as th a the office of the 
County Treasurer. A cert check for $5, 


ALMOND (P. O. Almond R. F. D. NO. 2), Allegany County, N — 


BOND OF FERING.—Sealed bids will be received by I pb Now 
upervisor, until 2 p. m. (Kastern standard time) . 22 for the chase 

of an issue of ese i or $e highway nds, rate i nterest 

not to exceed 5 June 1 1928. Due June 1 as follows: $500, 1930 

and $1,000, 1931 to ptea7 incl. Hriacipe 1 and i t payable in gold at 

the Steuben Trust Co., Hornell. A concified check payable to the order of 


the above mentioned official for 5 had is required. Legality to be approved 
by Clay, Dillon & Vandewater of N. Y. City. 


ALPINE, en Gounte, N. J.—NOTE SALE.—A local one — 
recent! siete on oe of $132,000 water s temporary no 
according to William ¥ Copeland, Berough C The notes bad — 
poe ee = FY | for sale by the Borough Council at a recent meeting. 


ALVIN INDEPENDENT SCHOOL DISTRICT O. Alvin) Brazoria 
County, by mim mad SALE.—The $80,000 high ‘achoot building ‘bonds 


offered on Aug. pay’ A ae P. awarded to B. Bae 

Oo. of San Antonio as of $573.00, equal to 100.71. a basis 

of about 4.957%, Baved ialy't 1928. as follows: $1,000. 1930 to 1942 
.; $2,000, 1943 te 1953 inci., 1928 3 O00. 1954 te 1 


.” asenaaiis UNION FREE SCHOOL yo iy NO. 1 (P. O. Ando- 
ver), Alleg Ceunty, N. Y.—BOND OFFERI a ‘ 

Clerk Board oF Educat m, will receive sealed bide'w . (Eastern 
standard time) Sept. pe the purchase of at lesue of 10, $10,000 57 registered 
school bends. | Dated Oct Denom. $500. 500 June 1 1929 
to 1948 inclusive. sit 2 py interest payable at the’ Poon dha National 
Bank, a A vm — payable to the order ef John E. Cannon, 
Treasurer, for $500 is required 


ARANSAS PASS, San Patricio Conan, Tex.—BONDS REGIS- 
TERED. a the’ my yl ug. 25G.N. Holton, State Comptroller, 


00°35 a 
21.098 § 4% street im 
2,500 5%% city hall 


ARCHER CITY (Archer ‘Count )» Pn a pm iphone ea 

G.N. Holton, State Comptroller, du he week ending Aug. 25 registered 

the following two issues of 5% bonds: 

$40,000 water works improvement. R.. "aces 
40,000 sewer improvement. Due seria 


ATLANTIC CITY, Atlantic Pecans N. J.—BOND SALE.—The 
Sinkins Fund according to the City Comptroller, was recently awarded 
$75,000 temporary water bonds $16,000 temporary street improvement 
bonds and another issue of temporary street improvement bo amount- 
ing to $16,000. An issue of $4,000 temporary street improvement bonds 
was also sulu. The aggregate of bonds sold is $111,000. 


AZUSA SCHOOL DISTRICT, Los fageies County, Calif.— BOND 
OFF ERING.—Sealed bids will be received by L. E. Lamrton, Rp ome Clerk, 
until 2 p. m. Sept. 4 for the purchase of an issue of $40. 000 5% school bonds. 
Dated Sept. 1 1928. Denoms. $1, . Due $2,000 Sept. 1 1929 to 1948 
incl. Principal and interest payable at the office of the County Treasury. 
A certified check payable to the order of the Chairman, Board of Super- 
visors, for 3% of the bonds offered is required. Assessed valuation in 1927 
given as $1,405,195; total bonded debt, none p»pulation, 470. 


BARTHOLOMEW COUNTY (P?. O. Columbus), Ind.—BONDS 
NOT SOLD.—The $7,200 4'%°. Pear! E. Fisher et al Columbus Township 
road improvement b nds offered on Au. 16—V. 127, Dv. 575—were not 
sold. The bonds are dated Aug. 16 1928 and mature $360 on May and 
Nov. 15 1929 to 1938, incl. 


BAYLOR COUNTY (P. O. Seymour), Tex.—BONDS REGISTERED. 
—An issue of $10,000 5% common school district No. 3 bonds, due from 
5 to 40 years, was registered by G. N. Holton, State Comptroller on Aug. 24. 

BEACH nrAVE?, Ocean County, N. J.—BOND SALE.—The $40,000 
5% % series 2 elec tric bon s offered on Aug. 6 (V. 127, 0. 442) were awar led 
to tne Ocean County Trust Co. of Toms River. ‘The bonds are dated 
June 301928. Principal and interest payable at the Beach Haven National 
Bank & Trust Co., Beach Haven 

ae ce E, Richiar d County, Ohio.—BOND OFFERING.—Frances 


vement bonds. 


Hess, Viliace (! evk ’ will receive sealed bids until 12 m. Sept. 1& for the 
pu B.. ase of the folio x issues of 6% bonds: 
$9,372.75 property o nfm Be portion street im»roverment bonds. Due Oct. 1 
as foilows: $372.75, 1929, and $1,000, 1930 to 1938 inclusive. 


3,188.66 villaze’s »~ tion strest improvement bonds. Due Oct. 1 as fol- 
ows: $488.68, 192y¥. and $300, 1950 to 1938 inclusive. 

Dated Apr. 11928. <A certified check payable to the order of the Village 
Treasurer for 19°: of the bonds offered is revvired. 

BENT COUNTY IRRIGATION DISTRICT (P. O. Las Animas), 
Colo.—BOND ELECTION .—A special election will be held on Sept. 29 for 
the purpose of having the electors pass upon a proposal to issue $600,000 
6% irrigation district construction bonds. 


BERKLEY, Oakland County. Mich.—BOND OFFERING.—W. G. 
3aker, Villa e Clerk, will receive sealed bids until 8 p. m. (eastern standard 
time) Sept. 6, for the purchase of the following issues of paving bonds 
rate of interest not to exceed 6 ° 
$121,000 special assessment District No. 102 bonds. 

1 to 9 years. 
11,000 special assessment District No. 98 bonds. 
1 to 4 years. 

A — check payable to the order of the Treasurer, for $2,000 is 

requirec 


BERKLEY, Oakland County, Mich.—BOND SALE.—The following 
issue offered on Aug. 23—V. 127, p. 986—was awarded to Stranahan, 
Harris & Oatis of Toledo, as 6s, at a premium of $30.00, equal to 100.03 
$79,000 special assessment paving bonds. Due serially from 1929 to 1937 


Due serially in from 


Due serially in from 


inclusive. 
BIRMINGHAM, Jefferson County. Ala. —BOND SALE. oe $210,- 
000 4% % public improvement bonds offered on Aug. 28—V. 127, p. 714— 


were sold to the anne fund. Dated Sept. 1 1928. 
from 1929 to 1938, incl 


BIRMINGHAM, pe County, A'a.—BOND SALE POSTPONED. 
—C. E. Armstrong, City Comptroller, states officially that the sale of 
i, 000, 000 grade crossing abolition bonds scheduled for Sept. 18 (V. 127, 

714) has been postponed for the time beinz. The bonds are dated Oct. i 
1o38 and mature $200.000 Oct. 1 1929 to 1933 inclusive. 


BLAIR SCHOOL DISTRICT, Jacks-n County, Ok'a.—BOND OF- 
FERING. sR. B. Mayfield, C lerk Beard of Education. will receive sea'ed 
bids until 2 30 p. m. Sept. 4 for the purchase of an issue of $11,400 school 
bonds. Deana Sept. 11928. Due Sept. 1 as follows: $1,000, 1931 to 1941 
inclusive, and $400, 1942. 


BOONE COUNTY (P. O. Leban), Ind.—BOND 5S. AZ E. —The $10,000 
414° road improvement bonds offered on Aug. 27—V. p. 986—were 
awarded to the Merchants National Bank of Muncie, at a ‘Dre! nium of $52, 
equal to 100.52, a basis of about 4.39% . The bends are dated Aug. 7 1928 
and mature $500 on May and Nov. 15 1929 to 1938, incl. 

BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—Frank 
L. Brier, City Treasurer. awarded on Aug. 28 a $2 000,000 temporary loan 
to the Shawmut Corporation of Boston on a 4.73%. discount basis. The 
loan, which is dated Aug. 28 1928, matures on Oct. 51928. The following 
bids were also received: 

RBidd ér— 

Old Colony Corp’ration__-_ 
First National Bank (Boston) 


Bus $21, 060 Sept. 1 





Discount Basis. 
< Hathe dbaae _.---4.84% 
Fes 4. 95°: 


Salomon Bros. & Hutzler i Seay aes TS EERE LN: 5.34% 


~~ 





ra 


1 





a 
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BRIGHTON (P. O. Rochester) Monroe Count N. Y.—BOND 
SALE.—The $678,647.38 5% coupon or registered street improvement 
bonds offered on Aug. 23—V. 127, p. 986—were awarded to Sage, Wolcott 
& Steele of Rochester at par. Dated Sept. 1 1928. Due Sept. 1 as follows: 

588 Hana SOO°Rio lon. Er Wat 1856.85 d8b Bold Bb 

’ » 1935 a 36; , . 1937 an 38; 5, , 19% 1940; 
$60,000, 1941 and 1942, and $63,000, 1943. ¥ — 


BROOKHAVEN COMMON SCHOOL DISTRICT NO. 31 (P. O. 
Manorville) Riverhead County, N. Y.—S0ND OFFERING.—Sealed 
bids will be rsceived by the District Clerk, until 12 m. (daylight saving time) 
Sept. 8, for the purchase of an issue of $17,500 school bonds. Kate of int. 
not to exceed 6%. Dated Oct. 1 1928. Denoms. $50. Due Oct. 1 as 
follows: $500, 1921 to 1953, incl., $1,060, 1954 and 1955, and $1,500, 1956 
and 1957. Principa) and int. payable in gold at the Long Island State 
Bank & Trust Co., Riverhead. A certified check payable to the order of 
the Trustees, for 5% of the bonds offered is required. 

BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 23 (P. O- 
Blue Point) Suffolk County, N. Y.—BOND OFFERING .—Sealed bids 
will be received by Alice E. Davis, Clerk, Board of Education, until 2 
Bi m. (Daylight Saving Time) Sept. 5, for the purchase of an issue of 

175,000 coupon or registered school bonds—rate of interest not to exceed 
6%. Dated May 1 1928. Denoms. $1,000. Due $5,000, May 1 1929 to 
1963 incl. Principal and interest payable in gold at the Patchogue Bank, 
of ees A Se con ee payable to the — of 4, ‘amar — 

u on, for a s requ . Legality to appro y Clay, 
Dillon & Vandewater of New York City. v4 m4 

BROWN COUNTY (P. O. Nashville). Ind.—BOND OFFERING.— 
Sealed bids will be received by the County Treasurer, until 1 p. m. Sept. 
15, for the purchase of an issue of $8,000 road bonds to bear interest at the 
rate of 444 % and mature semi-annually from 1929 to 1938 inclusive. 


BROWNFIELD, Terry County, Texas.—BOND ELECTION.—On 
Oct. 15 a special election. will be held for the purpose of voting upon the 
proposal of issuing $60,000 street paving bonds. 


BUCHANAN, Berrien County, Mich.—BOND SALE.—The $40,000 
paving and storm sewer bonds offered on Aug. 24 (V. 127, p. 1143) were 
awarded to the Griswold-First State Co. of Detroit as 5%s at a premium of 
$106.60, equal to 100.26. The bonds are dated Sept. 1 1928 and mature 
— from 1929 to 1932 inclusive. Other bids were as follows: 

i 


der— ; Int. Rate. Premium 
SI Bs wei. . a rehbbinksn dnl'a tke aaa 54% $184.00 
i I ea eens ee 5%% 112.00 
Be re ee 54%G 83.00 
Denes Seon Bree OO... ids. i cad. 54% 37.00 


CALIFORNIA, Moniteau County, Mo.—BOND SALE.—An issue cf 

$28,000 water bonds bearing interest at the rate of 434% and maturing 

,- ge yeeee has been sold. The bonds were authorized by the voters on 
ug. 14. 


CAMDEN COUNTY (P. O. Camden) N. Caro.—BOND OFFERING .— 
Sealed bids will be received by S. B. Seymour, Clerk, Board of County 


ee until Sept. 3, for the purchase of an issue of $15,000 County 
nds. 


CARROLL COUNTY (P. O. Delphi), Ind.— BOND SALE.—The $9,600 
road bonds bearing interest at the rate of 414% and maturing semi-annually 
from 1929 to 1938 inclusive, offered for sale on Aug. 25 (V. 127, p. 1143), 
we piceed to Frederick Leibert at a premium of $10.00, equal to a price 
o 10. 


CARBON COUNTY SCHOOL DISTRICT NO. 34 (P. O. Ifry), 
Mont.—BOND OFFERING.—Sealed bids will be received by H. R. 
Routh, Clerk of the Board of Trustees, until 2 p. m. Sept. 20, for the 
purchase of an issue of $11,000 school bonds. Rate of interest not to exceed 
6%. <A certi ied check for $1,000 must accompany bid. 


CHARTER OAK SCHOOL DISTRICT, Los Angeles County, Calfi. 
—BOND OFFERiNG.—L., E. Lampton, Clerk, Board of Supervisors, will 
receive sealed bids until 2 p. m. Sept. 4 for the purchase of an issue of $10,0.0 
5% school building improvement bonds. Dated Sept. 1 1928. DUenom., 

1,000. Due $1,000 Sept. 1 1929 to 1938 incl. Prin. and int. paybale at 
the County Treasury. A certified check payable to the order of the Chair- 
man, Board of Supervisors, for 3% of the bonds offered, is required. The 
assessed valuation in 1927 is given as $1,795,435, the outstandin,s debt$43,- 
000 and the population 1,680. 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING.—Louis 
Dufault, City Treasurer, will receive sealed bids until 12 M. (daylight 
saving time), Sept. 4 for the purchase on a discount basis of a $100,000 
temporary loan. Wated Sept. 4 1928. Due Nov. 27 1928. Legality to 
be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


CINCINNATI, Hamilton County, Ohio.—PROPOSED BOND JS- 
SUES.—The following is taken from the New York ‘‘Journal of Commerce” 
of Aug. 31: ‘‘The co-ordinated bond committee has agreed on an improve- 
ment program to cost $4,650,000 for submission to the voters in November 
as follows: Recreation, $500,000: sewers, $250,000; parks, $100,000; 
General Hospital, $300,000; highways, $2,000,000; Western Hills viaduct, 
$1,000,000; Plum Street widening, $500,000. 


CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BOND OFFER- 
ING.—Sealed bids will be received by the Clerk, Board of Supervisors, 
Sept. 3, or the purchase of an issue of $10,000 county bonds. The bonds 
are to bear interest at the rate of 6%. 


CLIFTON FORGE, Alleghany County, Va.—BOND SALE.—The 
$175,000 5% coupon school bonds offered on Aug. 24 (V. 127, p. 987) 
were awarded to Stein Bros. & Boyce of Baltimore and associates at a price 
of par. The bonds are dated Sept. 1 1928 and mature on Oct. 1 1958. 


CLINTON COUNTY (P. O. St. Johns) Mich.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Commissioners, until 
2 p. m. (Eastern Standard Time) Sept. 6, for the purchase of an issue of 
$8,000 special assessment road bonds—rate of interest not to exceed 6% 
A certified check payable to the order of the Board of County Road Com- 
missioners, for 1% of the bonds offered is required. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—The 
$17,440 44%% road improvement bonds offered on Aug. 25 (V. 127, p. 987) 
were awarded to the Farmers’ Bank of Frankfort at a premium of $30, 
equal to a price of 102.76, a basis of about 3.94%. The bonds are dated 





Aug. 15 1928 and mature $872 on May and Nov. 15 1929to 1938incl. The 
following bids were also submitted: 

Bidder— Premium. 
ieee wee Os I Ges os Shs ee ee Ce as $6.00 
ge ee eee eee ee ae ee ee 18.00 
mente DEON ONE ok i. oi os ks Se Se A ee Bh Cock 26.10 


CLOVIS, Curry County, N. Mex.—BOND SALE.—The Hanchett 
Bond Co. of Chicago was awarded an issue of $285,000 6% district bonds. 
Dated Mar.7 1928. Denom.$500. Due $28,500 Mar. 7 1930 to 1939 inel. 
Prin. and int. payable at the office of the City Treasurer. Legality to be 
approved by Pershing, Nye, Fry & Tallmadge of Denver. 


COLOGNE ROAD DISTRICT (P. O. Point Pleasant) Mason County, 

. Va.—BOND SALE.—The $35,000 issue of 54%% coupon semi-annual 
road bonds offered on May 19—V. 126, p. 3003—was awarded to Taylor, 
Wilson & Co. of Cincinnati. 

COMMERCE AND WEST BLOOMFIELD TOWNSHIPS FRAC- 
TIONAL SCHCOL DISTRICT NO. 5 (P. O. Pontiac R. F. D. No. 5), 
Oakland County, Mich.—BOND SALE.—The Detroit & Security Trust 
Co. of Detroit, was awarded on Aug. 22 an issue of $40,000 school bonds 
bearing interest at the rate of 4% % at a price of 101.44. The only other 
bids submitted was 101.4% for 44s by the Bank of Detroit. 


COOK COUNTY (P. O. Chicago) IIl.—BOND SALE.—A syndicate 
composed of the Continental National Co., the Harris Trust & Savings 
Bank, the First Trust & Savings Bank, and the Illinois Merchants Trust 
Co., all of Chicago, was awarded on Aug. 24, an issue of $2,700,000 4% 
series ‘‘B’’ road and bridge bonds at 97.14, a basis of about 4.35%. The 
bonds mature $150,000, on June 1 1930 to 1947 incl. 
bid submitted by the afore-mentioned group appeared in V. 127, p. 1143. 

The Chicago ‘“‘Journal of Commerce” of Aug. 24 commenting on the 
difference in price received for this and previous issues said: ‘‘A comparison 
of the prices received by the county this year affords a striking illustration 
of the change which has taken place in the municipal bond market since the 
advent of hizher money. For example, in February the county sold an issue 
of $3,000,000 of 4°% bonds for which it received 100,7043 or a premium of 
$21,129, representing the highest price the county ever received for a similar 








Notice of the high | 


issue. Then in June, four months later, the county sold $2,700,000 of 4% 
bonds which were awarded at 98.10, or a discount of $51,032, which marked 
the first time this year that a ‘‘local”’ issue did not bring a premium. In 
other words the county received $3.46 less for each $100 of bonds on the 
latest issue than it did on the issue sold in February.’’ 

The successful bidders are now offering the bonds for investment at prices, 
yielding according to maturity, from 4.20 to 4.35%. According to the 
offering circular, the bonds were authorized at an election held on Nov. 2 
1926, constitute a direct obligation of Cook County, and will! be payable from 
ad valorem taxes levied against all taxable property therein. The assessed 
valuation is given as $4,667 ,939,475, the total bonded debt, $23,152,000. 


CORTLANDVILLE UNION FREE SCHOOL DISTRICT NO. 13 
P. QO. Cortland) Cortland County, N. Y.—BOND SALE.—The 
125,000 444% coupon or registered school bonds offered on Aug. 27— 
V. 127, p. 987—were awarded to Pulleyn & Co. of New York, at a premium 

of $447.50, equal to a price of 100.358, a basis of about 4.47%. Dated 

July 1 1928. Due July 1 as follows: $2,000, 1920 to 1931, incl.; $2,000, 

1932 to 1935, incl.; $4,000, 1936 to 1939, incl.; $5,000. 1940 to 1943 incl.; 

$6,000, 1944 to 1947. incl.; $7,000, 1948 and 1949; $8,000, 1950 to 1952, 

incl., and $9,000, 1953. 
Other bids were as follows: 


Bidder— Premium. 
Renee TUMNNONS) COM i eS ica owaidie o ddSR EUG deuce 1b CESS $100.00 
Sy ns, SE MM ts oc lla SU ed dale a lia do Ao wal ee 118.75 
ERO, ROeee @ OOwsuneile oss dc sewed eke ic Sckboeer 2. . ceeeee 337.50 


CUMBERLAND, Allegan County, Md.— NOTE SALE.—The $75,000 
4%% flood prevention notes offered on Aug. 27—V. 127, p. -987—were 
awarded to Strother, Brogden & Co. of Baltimore, at 98.79, a basis of about 


4.94%. The notes are dated Aug. 1 1928 and mature $15,000 on Aug. 1 
pg Ha 1933,incl. J.S. Wilson Jr. & Co. of Baitimore, offered 97.723 for 
e issue. 


CURRY COUNTY (P. O. Coquille), Ore.—BOND SALE—An issue. 
of $3,500 school bonds bearing interest at the rate of 6° has been sold to 
the Southwestern Oregon Bank of Marshfield, at a price of 100.10. 


COTTLE COUNTY (P. O. Paducah), Texas.—BONDS REGIS- 
TERED.—An issue of $10,500 5% serial common school district No. 17 
bonds was registered by G. N. Holton, State Comptroller, on Aug. 24. 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.—The 
$83,000 road bonds ofrered on Aug. 25—V. 127, p. 852—-were awarded to 
Stranahan, Harris & Oatis of Toledo, as 5s, at a premium of $290.50, 
equal to a price of 100.35, a basis of about 4.86%. Dated Sept. 1 1928. 
Due as rollows: $8,000 March and Sept. 1 1929 and_ 1930; $9,000 March 
and Sept. 1 1931; $9,000 March and $8,000 Sept. 1 1932, and $8,000 March 
and Sept. 1 1933. 

A — list of the bids submitted follows: 


Bidder— Int. Rate. Premium, 
The First Citizens Corp., Columbus-_--.._.._--------- 5% $132.80 
The Provident Bank & Trust Co., Cincinnati- -------- 5% 149.40 
Otte & 06; COUNRGEs sii iis sun os geen da tiwwd — 5% 34.50 
Oe. Wc ee Oe Os 5, CO ow 8 bo HS tei crn OOM {f5w%% *266.00 

| 5% 764.20 
Seasongood & Mayer, Cincinnati_..............-.--- 54% 58. 
Taylor, Wilson & Co., Inc., Cincinnati... ...--.----- 54% 207 .50 
i re Coe. le Ek ne kucecnaune at 5o% 27. 
i, Bf ie Os ee > Sr ee er 5 “ % 225.00 
Stranahan, Harris & Oatis, Toledo..........-.---.--- 5% *290.50 
Eran, poewortn ©Co,, Tome... ... 2. nce en cnesnenn 54% 136.00 
ad os Re OO BG a So a ob dcden deumeekanes 54% 441.00 
The Herrick Co., OClevele@d. - os oie nen sue + ‘3 r 4 Mo 
4/0 é ‘ 
The Guardian Trust Co., Cleveland___.....--------- 54% 260.00 


* To print bonds. 


DAYTONA BEACH, Valusia County, Fla.—BOND OFFERING.— 
M. 8. Couch, City Clerk, will receive sealed bids until 2 p. m. Oct. 9, for 
the purchase of the following issues of 6°% bonds aggregating $344,000: 
$159,000 City’s share local improvement bonds. Due as follows: $7,000, 

1930 to 1935 incl., and $9,000, 1936 to 1948 inclusive. 
95,000 local improvement bonds. Due as follows: $10,000, 1930 to 1933 
incl., and $11,000, 1934 to 1938 inclusive. q 

90,000 local improvement bonds. Due $10,000, 1930 to 1938 inclusive. 

Dated Aug. 1 1928. Denoms. $1,000. Principal and interest payable at 
the National Bank of Commerce, New York. A certified check payable to 
the order of the City Treasurer, for 2% of the bonds offered is required. 
Legality to be approved by Caldwell & Raymond of New York City. 


DEARBORN, Wayne County, Mich.—BOND SALE.—The following 
issues of bonds aggrezating $585,000 offered on Aug. 29—V. 127, p. 1143— 
were awarded to oe Bank of Detroit as 414s at a premium of $5,069, equal 
to a price of 100.88: 
$550,000 trunk sewer bonds. Due Oct. 1 as follows: $10,000, 1929 and 

1930; $11,000, 1931 and 1932: $12,000, 1933 and 1944; $13,000, 
1935 and 1936; $14,090, 1937 and 1938: &15,009, 1939; $16,000, 
1940 and 1941: $17,000, 1942 and 194%: $18,000, 1944 and 1945; 
$19,000, 1946 and 1947: $20,009, 1948: $21.000, 1949: $22,000, 
1950; $23,000, 1951: $24,000, 1952: $25,000, 1953: $26,000, 1954; 
$27 ,000, 1955; $28,000, 1956; $29,000, 1957, and $30,000, 1958. 

35,000 water bonds. ue Oct. 1 as follows: $2,009, 1929 to 1944 inel., 
and $3,000, 1945. 

Dated Sept. 1 1928. 

Other bids were as follows: 








Bidder— Premium. 
eee nt tees Cee. os. Sis Cb SR See ee eka ens $1 »288.50 
sont Bias & C0. 66 252 eo hes ets oct a GS - RR SES oe 1,228.00 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.— 
The $12,000 444% road improvement bonds offered on Aug. 24 (V. 127, 
p. 987) were awarded to the Howard National Bank of Kokomo at a pre-- 
mium of $42, equal to 100.35 ,a basis of about 4.43%. Due $600 on May 
and Nov. 15 1929 to 1938 incl. The following bids were also submitted: 


Bidder— Premium. 
ae Basaty Corporetem: « ... <n oni do SSR. RAGS UL Hie Bae ea $7.00 
GE NE ET. a. ca ciut aes ahiin ve utenlaialge pp iiaiicie sesame ante as a eee gin ona eamnie calm al 15.50 
I Me OO nn LL ee en aah eam ome enase > ae 00 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND OFFERING .— 
J. F. Howell, Town Clerk, will receive sealed bids until 12 m. Sept. 7 for 
the purchase of an issue of $24,000 6% special assessment bonds. Dated 
Sept. 1 1928. Denoms. $500. Due Sept. 1, as follows: $2,500, 1929 to 1937 
incl., and $1,500, 1938. A certified check for 2% of the bonds offered is 
required. The city will furnish the approving opinion as to the legality oj 
the bonds. 


DE WITT COUNTY (P. O. Cuero), Texas.—BONDS REGISTERED. 
—aAn issue of $21,000 5% serial common schoo! district No. 3 bonds was 
registered by G. N. Holton, State Comptroller, on Aug. 20. 


DONORA, Washington County, Pa.—BOND OFFERING.—Sealed 
bids will be received by George W. Ailen, Borough Secretary, until 7 p.m. 
Kastern standard time) Sept. 10, for the purchase of an issue of $40,000 
4% street and sewer bonds. Dated Aug. 1 1928. Denom. $1,000. 
Due $5,000, Aug. 1 1940 to 1947, inclusive. A certified check, payable to 
the order of the Borough Treasurer for $1,000 is required. Bonds to be 
sold subject to their approval by the Department of interna! Affairs. 

DRESDEN, Weakley County, Tenn.—BONDS VOTED.—The electors 
on Aug. 23 authorized the issuance of $33,000 bonds the proceeds to be 
expended for the installation of a sewerage plant. Of 238 ballots cast 
138 voted in the affirmative. 

EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland) 
Calif.—BOND SALE.—The $2,000,000 issue of 5% water bonds offered 
on Aug. 24 (V. 127, p. 853) were awarded to R. H. Moulton & Co. of San 
Francisco at a premium of $88,888, equal to a price of 104.44. a basis of 
about4.68%. Dated Jan.11925. Due $50,000 Jan. 1 1935 to 1974 inel. 

The next high bid tended by the Security Co. of Los Angeles, was 104.204 
but below that the bids ranged from 102.829 to 100.4904 for the bonds, The 
“Herald Tribune’ of Aug. 28, attributed the marked disparity in bids to 
the fact that negotiations are pending for the purchase by the District, of 
the properties now owned by the Bay Water Co., which willin all probability 


| necessitate theauthorization and subsequent sale of bonds to provide funds 


; purpose. 
me my Bay Municipal Utility district, it is stated, is c »mposed of the 
cities of Oakland, Berkeley, Alameda, Richmond, San Leandro, Piedmont, 
Albany, Emeryville and El] Cerrito and was organized in 1923 for the 
purpose of developing an adequate water supply for these communities and 
to distribute water within the district. The district has an assessed valua- 
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tion of $433 ,369,902 and outstanding bonded indebtedness of $25,000,000. 





The Guowins bids were also submitted: 
er 
Gay O6,, 160 ARGUE. 20.0 ane ccanccsnnenbenshbtideemnmediee $84,084 


Oe SE nc aw atenewns 
EOGGER WERE OF DU cwsatoncvntsiientao 


, Goodwin & Tucker mn shea ea © tea te te gh ox et oa dae dda 
Central National Bank (for $500,000) 


EAST ST. LOUIS, St. Clair County, Ill.—BOND SALE.—The 
Hanchett Bond Co. of Chicago, was recently awarded an issue of $)2,600 
6% improvement bonds. Dated July 27 1928. Due $1,400, Dec. 27 1930 
to 1938 incl. Principal and interest payable at the office of the City Treas- 
urer 


EAST WILLISTON, Nassau County, N. Y.—BOND OFFERING.— 
William E. Schreiber, Village Clerk, will receive sealed bids until 4 p. m. 
(Daylight Saving Time) Sept. 4, for the purchase of the following issues of 
4 34 Z, coupon or registered bonds aggregating $50,000: 
$25,000 street improvement bonds. Due Sept. 1, as follows: $1,500, 1929 
to 1938 incl., and $1,000, 1939 to 1948 incl. 
25,000 municipal land and building bonds. Due Sept. 1, as follows: 
1,000, 1929 to 1938 incl., and $1,500, 1939 to 1948 incl. 

Dated Sept. 1 1928. Principal and interest payable at the Williston 
National Bank. A certified check payable to the order of the Village for 
2% of the bonds offered is required. gality to be approved by Hawkins, 
Delafield & Longfellow of New York City. 


EDMONDS, Snohomish County, Wash.—BOND OFFERING .—G. M° 
Leyda, City Clerk, will receive sealed bids until Sept. 18 for the purchase 
of an issue of $20,000 water bonds to bear interest at the rate of 5%. These 
bonds were authorized by the electors on Aug. 17. Voting was as follows: 
296 for to 166 against. 


ELIZABETH, Union County, N. J.—BOND SALE.—The Sinking 
Fund Commission has purchased $257,000 Jefferson Street widening 
bonds, $9,200 sewer bonds and $3,400 sewer bonds, three issues aggregat- 
ing $269,600. 


ENDICOTT, Broome County, N. Y.—BOND SALE.—The State Bank 
of Endicott, was awarded on Aug. 21, an issue ef $70,000 paving bonds. 
The bonds bear interest at the rate of 444% and mature serially. 


EUPORA, Webster County, Miss.—BOND OFFREING.—Mrs. T. B. 
Foard, Town Clerk, will receive sealed bids until 7 p. m. Sept. 4 for the 

urchase of an issue of $38,500 6% special street improvement bonds. 

enom. $500. Due Aug. 9 as follows: $3,000, 1929: $3,500, 1930, and $4,- 
000, 1931 to 1938 incl. Principal and interest payable at the Hanover 
National Bank, New York City. 


EUSTIS, Frontier County, Neb.—BOND SALE.—A $7,700 issue of 
refunding bonds bearing interest at the rate of 5% was sold on Aug. 21 
according to the Village Clerk. The bonds are dated Sept. 1 1928, mature 
in 1948, optional in 1933. 


EVERETT, Middlesex County, Mass.—BOND SALE.—Estabrook & 
Co. of New York were awarded on Aug. 28 an issue of $315,000 4% % school 
bonds at 101.06, a basis of about 4.34%. The bonds are dated Sept. 1 1928 
and mature $21,000 on Sept. 1 1929 to 1943 incl. The bonds are priced 








to yield as follows: 

aturity. Yield.| Maturity. Yield.| Maturity. Yield. 
Es sce wieebe 4.50% |1931-1932-...-.- 4.10% |1939-1943_.....-. 3.95% 
Ss a adap kenee 4.15% |1933-1938-_-....-.- 4.00% | 


FLAT ROCK, Wayne County, Mich.—BOND SALE.—The $32,000 
5% special assessment improvement bonds offered on Aug. 20 at public 
auction—V. 127, p. 988—were awarded to the Griswold-First State Co. 
of Detroit, at 100.14, a basis of about 4.95%. The bonds are dated Oct. 
1 1928 and mature serially on Oct. 1 from 1929 to 


1933, inclusive. Other 

bids were as follows: 
Bidder— Rate Bid. 
De 1 Pere SONS OM, 0s wc ccnwnde dunn one ek pik anime @o= 100.13 
I I II on the dh ar ctmacib ineisves > ani bo we wm pies.in ie bpm rein naam alae 100.11 


FLOSSMOOR CONSOLIDATED SCHOOL DISTRICT NO. 161, 
Cook County, Ill.—BOND SALE.—John Nuveen & Co. of Chicago, were 
awarded on June 4, an issue of $64,000 44%% coupon school bonds. The 
bonds are dated June 1 1928, are in denems. of $1,000 and mature serially 
on June 1 from 1930 to 1948, incl. Interest payable on June and Dec. 1. 


FORT BEND COUNTY (P. O. Richmond), Texas.—BONDS REGIS- 
TERED.—An issue of $8, 5% serial common school district No. 4 
bonds was registered by G. N. Holton, State Comptroller, on Aug. 21. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
75,000 4%% bridge construction bonds offered on Aug. 25—V. 127, p. 
were awarded to the Fletcher American Co., the Inland Bank & 
Trust Co., and the Fletcher Savings & Trust Co., all of Indianapolis, at a 
premium of $37, equal to 100.94, a basis of about 4.49%. Dated June 
15 1928. Due $3,750 on May and Nov. 15 1929 to 1938, inclusive. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
Sealed bids will be received by George Black, County Treasurer, until 
10 a. m. Sept. 5, for the purchase of an issue of $14,400 road bonds to 
eee maces at the rate of 444% and mature semi-annually from 1929 to 
, inclusive. 


GARFIELD HEIGHTS, Ohio.—BOND SALE.—The $886,984.56 

l assessment sewer bonds offered on Aug. 28 (V. 127, p. 716) were awarded 
to Otis & Co. of Cleveland as 5s at a premium of $8,165, equal to 100.92, 
a basis of about 5.10%. The bonds mature on Oct. 1 as follows: $52,984.56, 
1930; $53,000, 1931 and 1932, and $52,000, 1933 to 1946 inclusive. 


GARY SCHOOL DISTRICT, Lake County, Ind.—SALE POST- 
PONED.—A. H. Bell, Auditor Board of School Trustees, informs us that 
the sale of $420,000 44% % coupon school bonds, which was scheduled for 
Aug. V. 127, p. 853—had been postponed. The bonds are dated 
Sept. 1 1928 and mature Sept. 1 1948. 


GEORGETOWN SPECIAL SCHOOL DISTRICT, Sussex County, 
Del.—BOND OFFERING .—James M. Tunnell, President School District, 
Snes Sf ro nto Sas Son WE" ata Rega eet e By Lope” IESE 

’ %, schoo nds mat on Sept. - 
optional $3,526.80 Sept..15 1929 te 1938 incl. s 


GOSHEN TOWNSHIP (P. O. Clearfield R. D. No. 2), Clearfield 
County, Pa.—BONDS NOT SOLD.—Joseph J. Morris, Secretary Board 
of Supervisors, informs us that the issue of $1,500 road bonds offered on 
Aug. 18—V. 127, p. 853—was not sold as the Township officials have de- 
cided to raise the amount to $2,000. The augmented issue will be sold 
some time in September. 


GRANTS PASS, Josephine County, Ore.—BOND OFFERING.— 
C. R. Duer, City Auditor, will receive sealed bids until 8 p. m. Sept. 6, 
for the purchase of an issue of $19,603.54 coupon improvement bonds— 
rate of interest not to exceed 6°. Dated Aug. 11928. Due Aug. 1 1938. 
Optional any time. i Principal and interest payable at the office of the fiscal 
agency of the State in New York. A certified check for $1,000 is required. 
Legality to be approved by Teal, Winfree, McCulloch & Shuler of Portland. 


GREAT BEND, Barton County, Kan.—BOND OFFERING.—Edward 
Opie, City Clerk, will receive sealed bids until 8 p. m. Sept. 3 for the pur- 
chase of an issue of $54,311.75 444% improvement bonds. Dated Sept. 1 
1928. Due Sept. 1 as follows: $4,811.75, 1929, and $5,100, 1930 to 1938 
incl. A certified check for 2% of the bonds offered is required. Sale sub- 
ject to offer of bonds to State School Fund Commission. 


GREENBURGH COMMON SCHOOL DISTRICT NO. 6 (P. O. 
Scarsdale), Westchester County, N. Y.—BOND SALE.—The $85 .000 
coupon or registered school bonds offered on Aug. 28 (V. 127, p. 988) 
were awarded to the Scarsdale National Bank & Trust Co. of Scarsdale as 
4s at 100.92, a basis of about 4.43%. The bonds are dated Sept. 1 1928 
and mature Sept. 1 as follows: $1,009, 1930 to 1939 incl.; $4,000, 1942 to 
1946 inclusive, and $5,000, 1947 to 1957 inclusive. 

The following bids were also submitted: 


Bidder— Rate Bid. 
Te ek eh ee ees ON ee 100.31 
I a ee ae ae 100.11 
Pulleyn & Co____. he Tea cael i aces eine ak Go ape Sen ee oe 100.336 
Manufacturers & Traders-Peoples Trust Co__._________________- 100.329 


GRIGGS CONSOLIDATED SCHOOL DISTRICT NO. 4, Miller 
County, Ga.—BOND SALE.—J. H. Hilsman & Co. of Atlanta were re- 
cently awarded an issue of $18,000 6% school house bonds. 





Dated Aug. 1 





1928. Denom. $1,000. Due Jan. 1 as follows: $500, 1929 to 1932 incl., 
and $1,000, 1933 to 1948 incl. Principal and interest payable at the Citi- 
zens & Southern National Bank, Atlanta, or at the Citizens Bank of Col- 


quitt. Legality approved by Storey, Thorndike, Palmer & Dodge of Bos- 
ton. 
Financial Statement. 
Actual vais 06 sic dads ceeds hic nadaneaninwhsene $1,000,000 
Assessed VOMEE: GRO sb sth dbase dnbk wccvosscncsrandbennce 281,765 
‘Total bende Glee Tee, Ma tod dbbads wide nad onepeonn 18, 
Population (esti- 


Bonded debt limited to 7% of assessed valuation. 
mated), 2,000. 


HALFWAY, Macomb County, Mich.—BOND OFFERING.—Arthur 
J. Wendt, Village Clerk, will receive sealed bids until 8 p. m. Sept. 12 for 
the purchase of $348,500 special assessment improvement bonds. The 
bonds are dated Sept. 1 1928 and mature serially from 1929 to 1939 incl. 
A certified check payable to the order of the Village for 2% of the bonds 
offered is required. 


HAMILTON, Butler County, Ohio.— BOND OFFERING .—Sealed bids 
will be received by Harry H. Schuster, Director of Finance, until 12 m. 
Sept. 25 for the purchase of an issue of $18,000 city’s portion sidewalk 
bonds. Dated Sept. 1 1928. The bonds bear interest at the rate of 44% 
and mature Sept. 1 as follows: $1,000, 1930 and 1931, and $2,000, 1932 to 
1939 incl. Denom. $1,000. Principal and interest payable at the office 
of the City Treasurer. A certified check payable to the order of the Treas- 
urer for 5% of the bonds offered is required. 


HARDEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 
(P. O. Wauchula) Fla.—BOND SALE.—The $18,000 6% school bonds 
offered on Aug. 21—V. 127, p. 854—-were awarded to John Nuveen & Co. 
of Chicago, at 98.13, a basis of about 6.23%. Dated July 1 1928. The 
bonds mature $1,000, on July 1, from 1931 to 1948 inclusive. 

The Secretary, Board of Education, sends the following list of other 


bidders: 

Bidder— Rate Bid. Bidder— Rate Bid. 
First Nat'l Bank (Arcadia)_._.98.00|The Brown-Crummer Co-__---- 96 .07 
mumps & OO. ....sssenseees 97 .61| Carlton Nat’! Bank (Wauchula) 96.00 
oe 2 3 ee ew ree 97 .52| Prudden & Co_.............- 95.18 


HARRIS COUNTY  P. O. Houston), Tex.—BONDS REGISTERED .— 
G.N. Holton, State Comptroller, registered on Aug. 24 an issue of $10,000 
5% common school district No. 45 bonds. Due from 10 to 20 years. 


HAWTHORNE, Passaic County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia, are reported to have purchased an issue of 
$400,000 514% temporary sewer bonds. The bonds are in denoms. of 
%1,000 and mature on Aug. 1 as follows: $30,000, 1930: $40,000, 1931; 
$50,000, 1932: $60,000, 1933 and 1934, and $40,000, 1935 to 1938, incl. 


HORNELL, Steuben County, N. Y.—BOND SALE.—The following 
issues of ponds, aggregating $280,000. offered on Aug. 29 (V. 127, p. 854) 
were awarded as 4%s to Dewey, Bacon & Co. of N. Y. City at 101.31, a 


basis of about 4.36%: 
$180,000 sewage disposal plant bonds. Due $18,000 Aug. 1 1938 to 1947 
Due $6.000 Aug. 1 1932 to 1941 incl. 


inclusive. 
60,000 street resurfacing bonds. 
30,000 retaining wall bonds. Due $5.000 Aug. 1 1932 to 1937 incl. 
Due $2,000 Aug. 1 1932 to 1936 incl. 
The bonds are to be reoffered for investment priced 


10,000 storm sewer bonds. 
Dated Aug. 1 1928. 
to yield 4.20% for all maturities. The following bids were also submitted: 


Bidder— Rate Bid. 
Retenseek 8° TO... ntcke Wasi iscccébcav deeds bend ee ks habaee 101.309 
George B. Gibtote BOO. ssi sown Lebne eos Cd bain edwnnine 101.287 
Palen & OQGies san tenn ckdsiivdudsbiicns ddhsiesewanbabebniien 101.208 


HOT SPRINGS, Garland County, Ark.—BOND ELECTION.—A 
special election will be held on Sept. 25 to permit the electors to register 
their opinion as to the advisability of issuing $64,000 bonds, the money 
to be derived from the issue to be used for the purchase of additional street 
and fire equipment. The project was previously authorized on Aug. 7, 
when a special election was held. The election was declared irregular as the 
ordinance failed to state the amount and dates of maturity. A corrected 
ordinance was prepared and the new election will take place as stated above. 


HOUSTON, Harris County, Tex.—BONDS VOTED.—<According to 
a dispatch to the ‘‘Wall Street Journal’ of Aug. 28, bonds aggregating $2,- 
950,000 for municipal improvements were approved by the electors. About 
$750,000 of this amount will be used for improving street facilities in con- 
nection with the construction of a $6,000,000 railway station. 

The following regarding the result of the election is taken from the 
“Houston Post’’ of Aug. 26: 

Complete record from 73 of 76 precincts in Houston voting on the $2,- 
950,000 bond issues, gave the following official results: 

Station bonds, $1,750.000: For 12.040. against 3,644. 

White Oak Drive, $200,000: For 12,193, against 3,554. 

Street improvements, $600,000: For 12,137, avainst 3,487. 

Sanitary sewers, $200.000: For 12.137. against 3.684. 

Macadam streets. $200,000: For 12,522, against 3,142. 

With complete offical returns from all but one precinct showing strong 
majorities for each proposition included in the $2,950,000 bond issue, 
Mayor Oscar F. Holcombe late Saturday expressed gratification over the 
outcome of the election as he issued a statement. 

With returns from all precincts showing strong majorities for each 
proposition included in the $2,950,000 bond issue, Mayor Oscar Hol- 
combe late Saturday expressed gratification over the outcome of the 
election as he issued a statement. 

“TI am happy that Houston voters so definitely approved the bond pro- 
posal,’’ Mayor Holcombe delared. ‘“‘Always Houstonians have stood 
ready to speed the wheels of the city’s advancement and the momentum 
given to civic improvement this time will go far toward bringing Houston to 
its place as the largest city in the Southland.’’ 


HYDE PARK (P. O. Hyde Park) Dutchess County, N. Y.—BOND 
SALE.—The $20,000 coupon or registered highway bonds offered on Aug. 
28—V. 127, p. 1145—were awarded as 4s at par to the First National 
Bank of Poughkeepsie. The bonds are dated April 1 1928, and mature 
$2,0000 April 1 1930 to 1939, incl. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $40,000 
4%% “First Issue Municipal Improvement Bonds’’ offered on Aug. 21— 
V. 127, p. 989—were awarded to the Fletcher Savings & Trust Co. of 
Indianapolis, at par. The bonds are dated June 1 1928, and mature $4,000, 
on Jan. 1, from 1930 to 1939 inclusive. 


INGLEWOOD UNION HIGH SCHOOL DISTRICT (P. O. Los An- 
fries) Los Angeles County, Calif.—BONDS OFFERED FOR INVEST- 

ENT .—The $400,000 issue of 5% school bonds awarded on Aug. 20 to 
Dean Witter & Co. of Los Angeles at 103.03, a basis of about 4.69% (V. 127, 
Pp. 1145), are now being offered by the aforementioned concern in conjunc- 
tion_with the Anglo-London-Paris Co., the American National Co. and the 
Bank of Italy, at prices to yield 4.55%. The bonds, it is stated, are a legal 
investment for savings banks and are acceptable as security for public 
moneys and postal savings deposits. The assessed valuation of the district 
is reported in excess of $30,000.000, against a total bonded debt of $640,000. 
Population estimated at 48,940. 

Other bids were as follows: 


Bidder— Premium. 
DR ee Re eee: ee Oe ne ne Ey ee. $12,128.00 
Pe. x CRUEL, “OE O08: oo. Saks sh od Doe ies ches er weehea 12,012.00 


INKSTER, Wayne County, Mich.—BONDS DEFEATED.—At a 
special election held on Aug. 14, the electors refused to authorize the 
sale of $180,000 water main construction bonds. Of 819 votes cast, 441 
were for the issue, 329 against it, and 49 of the ballots were spoiled. To 
carry the proposal required the approval of 60% of the voters. 


_ JACKSON, Jackson County, Mich.—BOND ELECTION .—An elec- 
tion will be held soon to allow the voters to express their opinion as to 
the desirability of bonding the city for an additional $1,950,000 to cover 
the expense of a four or five-year water and sewer program. 


JEANNETTE, Westmoreland County, Pa.—BOND OFFERING.— 
Sealed bids will be received by the Borough Solicitor until 12 m. Sept. 19 
for the purchase of an issue of $200.000 414% borough bonds. Dated Sept. 
1 1928. Denom. $1.000. Due Sept. 1 as follows: $10,000, 1932, 1934, 
1936. 1938. 1940. 1941. 1943 to 1946 incl., 1948 to 1953 incl.; $20,000, 1954; 
and $10,000, 1955 and 1956. A certified check payable to the order of the 
Borough Treasurer for $1,000 is required. 


JEFFERSON COUNTY (P. O. Steubenville) Ohio.—BOND SALE.— 
The $22,952.21 5% road improvement bonds offered on Aug. 7—V. 127, 
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ae awarded to the Mansfield Savings Bank & Trust Co. of Mans- 
oe ata pane of $295, equal to 100.88, a basis of about 4.80%. Date 


t. 11928. DueSept.1, as follows: $2,000, 192 d 1930; $3,000, 1931 
to 1936 incl., and $3,052.21 1936." * 929 and 1930; $3 


JEFFERSON PARISH (P. O. Gretna) La.—BOND SALE.—The 
$150,000 6% coupon excess revenue bonds offered on Aug. 24—V. 127 
. 854—were awarded jointly to the Jefferson Trust & Savings Bank of 
na and C. P. Ellis & Co., at a premium of $150.00, equal to 100.10, 


1938 inclusive. Dated Feb. 13 1928. due serially on Feb. 1 1929 to 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—The 
$13,800 44%% township bonds offered on Aug. 4 (V. 127, p. 989) were 
awarded to the Citizens Bank of Comiskey at a premium of $151.00. equal 
to 101.08, a basis of about 4.28%. Dated July 15 1928. Due $690 on 
My $s as Nov. 15 1929 to 1938 inel. Other bids were as follows: 


er Premium. 
First National Bank, North Vernon___________.___.____.-__---- $51.00 
ee hy Se eee a aap eae 7.00 
I ed ci ee 3.00 


JOHNSON CITY, Washington County, Tenn.—BOND SALE.— 
I. B. Tigrett & Co. of Memphis, are reported to have purchased an issue of 
$128,000 street bonds bearing interest at the rate of 54%. The bonds 
according to the report were awarded at par. 


JONES COUNTY (P. O. Anamosa), Ilowa.—BOND SALE.—The 
$135,000 annual primary road bonds offered on Aug. 28 (V. 127, p. 989) 
were awarded to the Iowa National Bank of Des Moines as 4s at a pre- 
mium of $500, equal to 100.37, a basis of about 4.41%. Dated Sept. 1 
1928. Due May 1 as follows: $10,000, 1934 to 1936 inclusive, and $15,000, 
1937 to 1943 incl. Optional after May 1 1933. 

Other bids were as follows: 


Bidder— Int. Rate. Premium. 
Sr a ee ue LS 44% $499.00 
i n,n Ee On oo ca neti ca bum ene 44% 351. 
Fs Wi SN OP MAGNE nn cc hik abandon donauus 4%% 1,398.00 


JUNCTION, KIMBLE COUNTY, Tex.—BOND OFFERING.— 
Mayor E. Holekamp, will receive sealed bids until 10 a. m. Sept. 4, for the 
pees of an issue of $55,000 water works bonds. The legality of the 
ssue will be approved by Chapman & Cutler of Chicago. A certified check 
for $2,000 is required. 


KINGSPORT, Sullivan County, Tenn.—BOND SALE.—Seasongood 
& Mayer and the Weil, Roth & Irving Co. both of Cincinnati, and Caldwell 
& Co. of Nashville, were awarded on Aug. 21, the following issues of bonds 
aggregating $474,400 at a premium of $150.00, equal to 100.037, a basis of 


about 5.75%. 
,000 water works bonds as 5%s. D Aug. 1, as follows: $10,000, 


ue 
1934 to 1938 incl.; $15,000, 1939 to 1948 incl., and $20,000, 1949 


to 1958 inclusive. 
25,130 city improvement bonds, as 5%s. Denom. $1,000 and one for 
$130. Dated June 15 1928. Due in 1948. 


20,000 public improvement bonds as 5%s. Denom. $1,000. Dated 


June 15 1928. Duein 1948, 
2,000 impt. district No. 48 bonds, as 6s. Denom. $200, one for $400. 


Dated July 15 1928, and due on July 15 as follows: $200 from 1929 


to 1936, and $400 in 1937. 
1,550 impt. district No. 49 bonds, as 6s. Denom. $150, one for $350. 


Dated July 15 1928, and due on July 15 as follows: $150 and 1929 


to 1936 and $350 in 1937. 
Denoms. $1,000, $300 and 


19,200 impt. district No. 50 bonds, as 6s. 
$200. Dated July 15 he et due on July 15 as follows: $2,200, 
1930: $2,200, 1931; $2,000. 1932: $2.200, 1933; 


1929: $2,000, ’ 
$2,000. 1934; $2,300, 1935; $2,000, 1936 and $2,300, 1937. 
1,720 impt. district No. 51 bonds, as 6s. Denom. $200 one for $120. 


Due on July 15 as follows: $200, 1929 to 1936 and $120 in 1937. 
4,800 impt. district No. 53 bonds, as 6s. Denom. $500, one for $800 
Dated July 15 1928, and due on July 15 as follows: $500, 1929 to 
1936 and $800, 1937. 
The above bonds with the exception of the $400,000 issue were offered 
on Aug. 7 as 5s—V. 127, p. 445.— All bids were then rejected. 


KLAMATH COUNTY (P. O. Klamath Falls), Ore.—BOND SALE.— 
The $247,000 issue ef permanent road bonds offered on Aug. 25—V. 127, 
p. 987—were awarded to the A. D. Wakeman Co. of Portland, as 4%s, at 
100.318, a basis of about 4.71%. Dated Nov. 1 1927. Due Nov. 1 as 
follows: $10,000, 1932 to 1936 incl.; $15,000, 1937 to 1939 incl.; $20,000, 
1940 to 1943 incl.; $25,000, 1944 and 1945; and $22,000, 1946. 


KNOX COUNTY ROAD DISTRICT (P. O. Benjamin), Tex.—BOND 
SALE.—B. F. Ditmar & Co. of San Antonio were awarded on April 18 an 
issue of $280,000 5% road bonds. Denom. $1.000. Due as follows: 

,000, 1929; $3,000, 1930: $4,000, 1931 and 1932: $5,000, 1933 and 1934; 

,000, 1935 to 1939 incl.; $7,000, 1940: $8,000, 1941 to 1943 incl.; $9, 4 
1944; $10,000, 1945 to 1947 incl.; $11,000, 1948; $12,000, 1949 and 1950; 
$13,000, 1951 and 1952; $14,000, 1953; 515 000, 1954 and 1955; $16,000, 
a 





956; $17,000, 1957, and $18,000, 1958 cipal and interest payable 
t the Hanover National Bank, New York. 


KOSSE INDEPENDENT SCHOOL DISTRICT (P. O. Kosse) Lime- 
stone County, Tex.—BOND DESCRIPTION.—The $20,000 issue of 
school bonds awarded at par to the State Permanent School Fund—vV. 
i B00. —— wa interest at the rate of 4%% and mature in 20 years, 

A yearly. 


LA CANADA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed bids will be received by L. E. Lampton, 
County Clerk, until 2 p. m., Sept. 11, for the purchase of an issue of $15,000 
5% school building improvement bonds. Dated Sept. 1 1928. Denoms. 
$1,000. Due $1,000, Sept. 1 1929 to 1943 incl. . and int. payable 
at the office of the County Treasurer. A certified check payable to the 
order of the Chairman Board of Supervisors, for 3% of the bonds offered 
is required. The assessed valuation of the taxable property in the District 
for 1927 is given as $7,325,550 and the amount of bonds previously issued 
and outstanding $47,000. Population, 1,840. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—Julian 
Youche of Indianapolis was awarded on Aug. 24 an issue of $98,000 4% % 
road impt. bonds at a premium of $505, equal to 100.51. The City 
Securities Corp. of Indianapolis was awarded on the same date an issue 
of $72,000 4% % road impt. bonds at a premium of $365, equal to 100.50. 
‘An issue of $40,000 414 % road impt. bonds was also sold to the Commerciai 
Bank of Crown Peint at a premium of $210, equal to 100.52. 
offering for bids appeared in V. 127, p. 989. 


LAKE GENEVA UNION SCHOOL DISTRICT NO. 1, Walworth 
County, Wis.—BOND SALE.—Thompson, Kent & Grace of Chicago, 
recently purchased an issue of $200,000 4% % school bonds. The bonds are 
dated Aug. 1 1928 are in denoms. of $1,000 and mature on Feb. 1 as follows: 
$10,000, 1931 to 1935, incl.; $15,000, 1936 to 1940, incl., $20,000, 1941, 
and $55,000, 1942. _Principal and interest payable at the office of the 
District Treasurer. Legality approved by Chapman & Cutler of Chicago. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—The 
$46,000 434% Lawrence Hunter road bonds offered on Aug. 30—V. 127, 
p. 989—were awarded to the Fletcher American Co. of Indianapolis, at a 
premium of $360, equal to a price of 100.56. The bonds are dated Aug. 
30 1928, and mature semi-annually on May and Nov. 15. 


LEE COUNTY (P. O. Fort Madison), la.—BOND SALE.—The $20,000 
issue of primary road bonds offered on Aug. 29—V. 127, p. 717—was 
awarded to George M. Bechtel & Co. of Davenport. 


LENAWEE COUNTY (P. O. Adrian) Mich.—BOND SALE.—Prudden 
& Co. of Toledo, were awarded on Aug. 21, an issue of $195,300 bonds at a 
remium of $592.65, equal to 100.30. The bonds which are being sold to 
inance the construction costs of the New Adrianson Wolfcreek and Medina 


Notice of 





Townships road bonds will bear interest at the rate of 5%. Eight bond 
companies submitted bids. : 
A complete list of bids submitted follows: ‘ 
Bidder Rate Bid. | hg vt? Rate Bid. 
5%: At 54%: 
Pradden SAP eee *100.35|Guardian-Detroit Co-----.-- 100.42 
Tete Trust OU. ..---=~-+-- 100.27 | Griswold-First State Co___-__100.41 
Lenawee County Savings Bk_100.14/Stranahan, Harris & wae «ae 


Braun, Bosworth & Co__--100.10|Spitzer, Rorick & Co-------- 
Detroit & Securities Trust Co., 
ten *Successful bids. 





LIMA, Allen County, Ohio.—BOND SALE.—The follo issues of 

Sarid tte Rn esos tires on Ate 20 te 
; 0 ° 

equal to 100.46, a basis of Shoos 4.4) ‘y umbus, at a premium of $260.16, 


bonds. Due Sept. : 61, 
and $2,000, 1931 to 1098 teal,» 22 Slows: $2,436.61, 1930 


20,124.32 suo —. sone ae 1 as follows: $2,124.32, 1930; 
5,556.94 paving bonds. Due Sept. 1 as follows: $556.94, 1930; $500, 
931 to 1936 incl., 1,000, 1937 and 1938. 
5,671.41 paving bonds. Due Sept. 1 as follows: $671.41, 1929; $500, 
26 931 to 1936 incl., and $1,000, 1937 and 1938. 
,620.31 paving fands. izue Sept. 1 as follows: $220.31, 1930, and 
> cl. 
2,944.00 W031 nea gee sea ne x: “A i follows: $222, 1930 and 
All of the bonds are dated Sept. 1 1928. » 


Bidders— Rate of Int. Premium 
First Citizens Corp., Columbus, Ohio__..._..______ oy ie $260.16 
Seasongood & Mayer, Cincinnati, Ohio....._._..... 54% 123.00 
Bohmer-Reinhart & Co., Cincinnati, Ohio__________ 544% 305.00 
Title Guarantee & Trust Co., Cincinnati, Ohio_____- 5!“ % 34.36 
First National Co. of Detroit, Detroit, Mich_._____~ % 130.00 
on @ oe., Cuevenge: Onis... we 5% 44.00 
Breed, Elliott & Harrison, Cincinnati, Ohio____.__._- 5% 11.56 
N.S. Hill & Co., Cincinnati, Ohio_.’______._._.._.. % 6.00 


LINCOLN, Lancaster County, Neb.—MATURITY.—The $272,270 
bonds consisting of $172,270 special assessment 4\%s and $100,000 aviation 
GS-4 ais of abot Sct ‘matioe Paige. aa follows $17.20) 1628 

s u 02% mature . ’ ’ ; 
$17,000, 1930 to 1936 incl., and $18,000, 19% 7 and 1938. 6 


LINDEN UNION HIGH SCHOOL DISTRICT, San Joaquin County, 
Calif.— BOND OFFERING.—Sealed addressed to the County Clerk, will 
be received until Sept. 4 for the purchase of an issue of $15,000 5% school 
bonds maturing serially from 1929 to 1943, incl. 


_LIVINGSTON PARISH SCHOOL DISTRICT NO. 4 (P. O. Spirng- 
ville), La.—BOND OFFERING.—Ernest 8. Easterly, Secretary of School 
Board, will receive sealed bids until 11 a. m., Sept. 25, for the purchase of 
an issue of $50,000 school bonds—rate of interest not to exceed 6%. Dated 
Sept. 1 1928. Denoms. $1,000. Due serailly from 1929 to 1948 incl. 
A certified check payable to the order of the President of School Board 
of $1,500 is required. Successful bidder will be furnished legal opinion. 


LOCKHART, Caldwell County, Texas.—BONDS VOTED.—A $100,- 
000 issue of bonds to be issued for street improvements was authorized 
by the voters at a recent election. Of 391 ballots cast only 15 voted in the 


vr. The bonds will be sold after the State Comptroller has registered 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—George B. 
Gibbons & Co. of New York, were awarded on Aug. 24, an issue of 
$15,01 1.64 street improvement bonds. 'The bonds bear interest at the rate 
re eas Aug. 241928 and mature $1,667.96, on Aug. 1, from 1929 

ty) , incl. 


LONGVIEW, Gregg County, Tex.—BOND ELECTION .—On Sept. 25 
there will be a special election for the purpose of voting upon the propo- 
sition of issuing $95,000 in bonds. 


LORAIN, Lorain County, Ohio.—BOND SALE.—The $111,693.87 
special assessment coupon paving bonds offered on Aug. 15—V. 127, p. 855 
were awarded to the Detroit & Security Trust Co. of Detroit, as 4%s, at 
a premium of $93, equal to 100.08, a basis of about 4.73%. Dated Aug. 
1 rs — Sept. 15, as follows: $15,693.87, 1929, and $12,000, 1930 
Oo , incl. 


LOUISIANA (State of), P. O. Baton Rouge.—BOND OFFERING.— 
H. B. Conner, State Treasurer, will receive sealed bids until 12 M. Sept. 15 
oa of the following certificates and bonds aggregating $1,- 
$500,000 i Fund certificates. Dated Sept. 25 1928. Due Feb. 15 


500,000 pension fund bonds. Dated Oct. 1 1928. Due Feb. 15 1934. 
Bids will be received for 44%% and 5%. 


LULING, Caldwell County, Tex.—BONDS REGISTERED.—An issue 
of $10,000 5% % serial street impt. bonds was registered by G. N. Holton, 
State Comptroller, on Aug. 23. 


Mc CONE COUNTY SCHOOL DISTRICT NO. 56 (P. O. Circle), 
Mont.—BOND OFFERING .—Sealed bids will be received by Marie Davis, 
District Clerk, until 3 p. m. Sept. 19, for the purchase of an issue of $1,400 
school bonds..- Rate of interest not to exceed 6%. The bonds are dated 
July 1 1928. A certified check for $100 is required. 


McNAIRY COUNTY (P. O. Selmer), Tenn.—BOND ELECTION.— 

Reports have it that a special election will be held on Sept. 18, for the 

a of having the voters pass upon an issue of $125,000 road building 
mds. 





MADISON SCHOOL CITY, Jefferson County, Ind.—BOND SALE.— 
The $40,000 414 % school bonds offered on Aug. 24—V. 127, p. 855—were 
awarded to the Madison Safe Deposit & Trust Co., at a premium of $51, 
equal to 100.12, a basis of about 4.45%. Dated Sept. 1 1928. Due $2,500, 
Feb. and Aug. 1 1937 to 1944, incl. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN.—S. N. Bond & Co. of New York were awarded on Aug. 28, a 
$300,000 temporary loan on a discount basis of 4.98%. The successful 
bidder also aokd & premium of $12. The loan matures on Dec. 14 1925. 


MANSFIELD, De Sota Parish, La.— MATURITY .—The $15,000 6% 

ublic utility bonds awarded at par on Aug. 2 to the Bank of Commerce of 
Mansfield—V. 127, p. 989—mature as follows: $1,000, 1929; $2,000, 1930, 
and $4,000, 1931 to 1933 inclusive. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.— 
P. L. Kelley, City Auditor, will receive sealed bids until 1 p. m. Sept. 10 
for the purchase of an issue of $11,400 5% Viaduct bonds. Dated Sept. 1 
1928. The bonds mature as follows: $400, April 1, and $1,000, Oct. 1 
1929, and $1,000, April and Oct. 1 1930 to 1934 incl. A certified check 
for 2% of the bonds offered is required. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 30 (P. O. Phoenix), 
Ari .—BOND OFFERING.—John B. White, Clerk Board of Supervisors, 
will receive sealed bids until 2 p. m.- Sept. 17, for the purchase of $15,000 
school bonds—rate of interest not to exceed 6%. Dated Sept. 1 1928. 
Denom. $1,000. Due $1,000, Sept. 1 1933 to 1947, incl. Principal and 
interest payable at the office of the County Treasurer or at the Bankers 
Trust Co., New York. A certified check for 5% of the bonds offered is 
required. 


MARIETTA, Washington County, Ohio.—BOND SALE.—The 
$23,500 5% coupon real estate purchase bonds offered on Aug. 23 
127, p. 717—were awarded to Seasongood & Mayer of Cincinnati, at a 


premium of $438, equal to 101.43, a basis of about 4.82%. Dated Aug. 4 
1928. Due $1,175 from 1930 to 1949 incl. Other bids were as follows: 
Bidder— Premium. Bidder— Premium. 
PS SE SE ee $302 .50| Bohmer-heinhart Co------- $372. 
Se ea 101.00| Guardian Trust Co_...----- 17.00 
Provident Savings Bank & Otis & Co._-.------------- 358.00 
NS 124.55] First Citizens Corp--------- 252.09 


MARION COUNTY (P. O. Marion), S. C.—BOND OF FERIN G.— 
Sealed bids will be received by S. G. Miles, Clerk Board of County Com- 
missioners, until Sept. 11, for the purchase of an issue of $325,000 highway 
bonds, rate of interest not to exceed 514%. ‘The bonds are in denoms. of 


MATAGORDA COUNTY (P. O. Bay City), Tex.—BONDS REGIS- 
TERED .—The following 54% bonds were registered by G. N. Holton, 
State Comptroller, during the week ending Aug. 25: 
$65,000 road bonds, series A. Due from one to 40 years. 

237.000 road bonds, series B. Due from one to 40 years. 


17,225 road bonds, series C. Due serially 

14,0 road bonds, series D. Due from one to 40 years. 

24'000 road bonds, series E. Due from one to 40 years. 

19.000 road bonds, series F. Due from one to 40 years. 

501000 road bonds, series F1. Due from one to 40 years. 
92.000 road bonds, series F2. Due serially 
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MELVINDALE, Wayne County, Mich.—BOND SALE.—The $33,500 
special assessment sidewalk bonds offered on Aug. 22—V. 127, . 
were awarded to the State Savings Bank of Melvindale, as 5s. 
Sept. 11928. Due Sept. 1 as follows 
1933 incl. The following bids were also submitted: 


=) 
Se 
== 


$8,000, 1930; and $8,500, 1931 to | 


Bidder— Int. Rate. Prem. 
Stranahan, Harris & Oatis_- > Se bares ee $60.30 
Griswold-First State Co : a ins PB 5%% 104.50 
3 RE a rr rr ee ee b%, 176.00 


MIAMI, Dade County, Fla.—BID ON $1,000,000 NOTES.—Accordirg 
to a special dispatch to the ‘“‘Wall Street Journal” of Aug. 25, the Firs 


National Bank and the Bank of Bay Biscayne have offered a price of ! 


99 for $1,000,000 6% short-term city tax-anticipation notes, with an 
option to purchase an additional $1,000,000 in November and December. 


MIAMI, Dade County, Fla.—-BOND SALE.—F. 8. Moseley & Co. of 
Boston, were recently awarded a $2,000,000 issue of 6% revenue bond 
Due as follows: $500,000 Dec. 15 1928: $250,000 Feb. and Mar. 15. and 
$501,000 April and May 15 1929. Principal and interest payable at the 
United States Mortgage & Trust Co., New York. Legality approved b; 
Chester B. Masslich of New York. 


MIDDLE COASTAL HIGHWAY COMMISSION (Comprising 
Counties of Dillon, Florence, Williamsburg, Colleton, Beaufort and 
Jasper) (P. O. Colombia), . C.—BOND OFFERING.—Sealed bids will 
be received by Wade Stackhouse, Chairman Board of Coastal Highway 
Commissioners, until 1 p. m. Sept. 12, for the purchase of an issue of 
$400,000 coupon highway bonds—rate of int. not to exceed 5%. Dated | 
Aug. 1 1928. Denoms. $1,000. Due Feb. 1, as follows: $44,000, 1931 to ' 
1938 inclusive: and $48,000, 1939. Prin. and int. payaple in gold in New 
York. A certified check payable to the order of the Commissioners for 
2% of the bonds offered is required. Legality to be approved by Reed, ' 
Hoyt & Washourn of New York. These bonds were offered on Aug. 14 
V. 127, p. 579—No bids were submitted.—V. 127, p. 990. 


MISSION INDEPENDENT SCHOOL DISTRICT, Hidalgo County, 
Tex.—BOND ELECTION .—On Sept. 6 the authorized electors will pass 
upon the proposition of issuing $60,000 school building bonds. 


MISSISSIPPI (State of) P. O. Jackson.—BOND SALE.—A syndicate | 
headed jointly by Lehman Bros. and the Bancitaly Corp., both of New York, 
and including Stone & Webster and Blodget, Inc., Ames, Emerich & Co.’ 
George B. Gibbons & Co., Redmond & Co., B. J. Van Ingen & Co., Rezers : 
Caldwell & Co., A. B. Leach & Co., and W. A. Harriman & Co., all of 
New York, Northern Trust Co. of Chicago, Mississippi Valley Trust Co., 
St. Louis, National Park Bank, New York and Stern Bros. & Co. of Kansas 
City, was awarded on Aug. 27, the following issues of 444 % bonds, aggregat- 
ing $5,720,000: 
$3 ,620,000 ee  ereremens bonds. Dated July 1 1928. Due 

uly oo. 
1,600,000 State University bonds. Dated July 1 1928. Due July 1 1948 

500,000 hospital bonds. Dated June 1 1928. Due June 1 1943, optional 

after June 1 1933. 

These bonds represent the major portion of the $5,845,000 offered 
unsuccessfully at competitive bidding on June 21—V. 126, p. 3965—and 
on July 2—V. 127, p. 140. In both instances bids were considered unsatis 
factory and rejected. The bankers upon inquiries, refused to divulge any 
facts pertaining to the sale, other than to say that the price paid would not 
be made public; also that the bonds would not be placed on the market for 
the time being. 


MONROE COUNTY (P. O. Monroe) Mich.—MATURITY.—The 
$213,700 road bonds bearing interest at the rate of 434% awarded to the 
Union Trust Co. of Detroit, at 100.118—V. 127, p. 1146—a basis of about 
4.72%, mature on May 1, as follows: $21,000, 1929 to 1932 incl.: $22,000, 
1933; $21,000, 1934 and 19325: $22,000, 1936 and 1937, and $21,709, 1938. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—The two issves 
of coupon or re istered bonds offered on Aug. 28—V. 127, p. 718—were 
awarded as fol'ows: 
$299,000 Series No. 1 permanent school bonds to the National City Co. of 

New York, a; 44s, paying $302,489.33, equal to 101.16, a basis 
‘f about 4.36°°. Due Sept. 15, as follows: $10,000, 1930 to 
1954, tncl.. $12,000, 1935: $15,000, 1936 to 1950, incl., and 
$12,000, 1951. Bonds authorized $302,000. 

259,000 Series No. 1 permanent improvement bonds awarded to Le man 
Bros. of New York, as 4%s, paying $261,488.90, equal to 100.9%, 
a basis of abcut 4.36°°. Due Sept. 15, as follows: $12,000, 
1930 to 1938, incl.: $15,000, 1939 to 1947, incl., and $16,000, 1948. 
Bonds autherized $261,000. 

Dated Sept. 15 1928. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE .—The $4,500 44%% Claude VD. Bronaugh et al. Walnut Twp. gravel 
road bonds offered on Aug. 25—V. 127, p. 990—were awarded to the 
Waynetown State Bank of Waynetown, at a premium of $11.25, equal 
to 100.25, a basis of about 4.45%. Dated Aug. 15 1928. Due $225 on 
May 15 and Nov. 15 1929 to 1937 incl. No other bid received. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $131,000 sanitary sewer construction bonds offered on Aug. 27—V. 
127, p. 855—were awarded to the First National Co. of Detroit, as 4%s, 
at 101.30, a basis of about 4.58%. The bonds are dated Aug. 1 1927, and 
mature on Oct. 1 as follows: $7,000, 1929 and 1930: $8,000, 1931; $7,000, 
1932; $8,000, 1934: $7,000, 1935 and 1936; $8,000, 1937 and 1938: $7,000, 
1939; $8,000, 1940; $7,000, 1941; $8,000, 1942 and 1943; $4,000, 1944; 
$3,000, 1945; $4,000, 1946: $3,000, 1947 and $4,000, 1948. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
The $17,300 4%% Sims H. Tippset et al. Ray Twp. road impt. bonds 
offered on Aug. 25—V. 127, p. 1146—were awarded to the City Securities 
Corp. of Indianapolis at a premium of $8, equal to 100.04, a basis of about 
4.49%. Dated Aug. 25 1928. Due $865 on May 15 and Nov. 15 1929 
to 1938 inclusive. 


MOUNT HOPE, Fayette County, W. Va.—BOND SALE.—A $35,000 
issue of city hall, lighting system, water tank and fire bonds was disposed 
of according to the Town Clerk. The bonds it is stated were authorized 
by the electors on March 15. 


NAVAJO COUNTY SCHOOL DISTRICT NO. 8 (P. O. Hotbrook), 
Ariz.—BON D OFFERING.—RX. B. Walton, Clerk, Board of Supervisors, 
will receive sealed bids until 2 p. m. Sept. 24, for the purchase of an issue 
of $1,400 school bonds. Rate of interest not to exceed 5%. Dated Sept. 1 
1928. Due $200 from 1930 to 1936. incl. <A certified check for 5% of the 
bonds offered is required. 


NAVARRO COUNTY (P. O. Corsicana), Tex.—BONDS REGIS- 
TERED .—An issue of $135,000 5% serial road district No. 2 bonds was 
registered by G. N. Holton, State Comptroller, on Aug. 20. 


NEW CASSEL WATER DISTRICT (P. O. Manhasset) Nassau 
County, N. Y.—BOND OFFERING.—Charles B. Schmidt, Town Clerk, will 
receive sealed bids until 2 p. m. (Daylight Saving Time) Sept. 10, for the 
yurchase of an issue of $40,000 414 or 414% coupon or rezistered water 
sonds. Dated Sept. 1 1928. Denoms. $1,000. Due $2,000, Sept. 1 1929 
to 1948 incl. Principal and interest payable in gold at the bank of West 
bury. A certified check payable to the order of the Town for 2% of the 

















bonds offered is required. Lezality to be approved by Hawkins, Dela- 
field & Longfellow of New York City. 


NEW CUMBERLAND SCHOOL DISTRICT, Bedford County, Pa.— 
BOND OFFERING .—Roy M. Lechthaler, Secretary, Board of School Direc- 
tors, will receive sealed bids until 12 m. (to be opened at 7:30 p. m. Sept. 
7) for the purchase of an issue of $105,000 414 % series ‘‘A’’ coupon school 
bonds. Dated July 1 1928. Denoms. $1,000. Due July 1, as follows: 
$5,000, 1934 to 1952 incl., and $10,000, 1953. A certified check payable to 
the order of the District Treasurer, for 2% of the bonds offered is required. 


NEW ORLEANS, New Orleans Pa: ish.—$4,000,000 RONDS TO BE 
CFF ERED AS 4)4s.—The $4,000,000 issue cf improvement bonds veted on 
uly 13—V. 127, p. 447—will bear interest at the rate of 414“ accord’ng 
to the New Orleans ‘‘Times-Picayune”’ of Aug. The rate was fixed 
by the City Board of Liquidation on Aug. 24. Accordine to the report the 
bonds will probably be offered in al out 2 months. 'The aforementioned 
pubii ation said: 
“he issue wil) be of serial bonds, the !ast block maturing w'thin fifty 
years. Thef rst block of $24,000 » ll be retired in Oct. 1390. with a eradu- 
ted amount to be retired in Oct»! er of each succeeding year, reaching the 
eak cf £185,000 in Oct. 1957, w th the last maturing bieck in Oct. 1978, 
a ountine to $105,000. All of ‘he bonds wil! be of $1,000 denomination 


25. 


except for a a amounting to $50,000, which will mature in 1949 and will 
e of $500 each. ; 

. “These bonds are part of the $9,000,000 recently authorized by the voters 

for public improvements in New Orleans. 

The $4,000,000 bonds will be retired on the average payment of $202,- 
488.56 a year, including both principal and interest. This is required under 
wording of the law authorizing their issue, and forced considerable 
ork in figuring out upon Bernard C. Shields, Secretary of the 
Board of Liquidation. Under it the amount of bonds retired each year 
increases while the total amount of interest paid decreases. Under it the 
city will retire the $4,000,000 bonds by approximate flat payments of a 
ittle more than $200,000 a year for fifty years.”’ 

NEWPORT, Lincoln County, Ore.—MATURITY.—The $6,000 6% 
impt. bonds awarded at par to a local investor—V. 127, p. 856—are dated 
Feb. 1 1928 and mature on Feb. 1 1938. The bonds are optional after 
one year. 

NEWTON, Harvey County, Kan.—BOND SALE.—The $63,000 44% 
internal imot. bonds, offered on Aug. 28—V. 127, p. 1146— were awarded 


special 
detailed w 


» the National Bank of Topeka at a discount of $300, equal to 99.52, 

a basis of about 4.33%. Dated Feb. 1 1928. Due $6,300 Aug. 1 1929 
| to 1938 inclusive. 

NEWTON (?. O. West Newton), Mass.—TEMPORARY LOAN.— 


was the successful bidder for the purchase of a 
The successful bidder offered to discount the 
5 and $100,000 Jan. 30 1929. 


Discount Basis. 
207. 


The Newton Trust Co. 
$150,000 tennorary loan. 
joan on a 4.64% basis. Due $50,000 Jan. 1 
Other bidders were: 

Bidder- — 


Viest National Bast of OWOOE. 6... 2. 6.22 cncnsescescaendapbaant 83% 
ShawiMtit CorpPorMeaOih, oo conch ccc ce ss mee ccscscscessdinabeonnnks 4.88% 
Salomon Bros, & Tease (9 Be) sok oon ce ckd cess cn ccesctasbneees 4.89% 
8. N. Bom & OG. CS Gol aa nn ccs nc ccksancsebwadis tiseuwacen eee 4.94% 


NICHOLLS, Coffee County, Ga.—BOND OFFERING.—Elisha M. 
Thompson, City Clerk and Treasurer, will receive sealed bids until Sept. 
4, for the purchase of an issue of $15,000 5% _ school bonds maturing in 
30 years. A certified check for $1,500 is required. 


NICHOLAS COUNTY ROAD DISTRICTS (P. O. Summersviile), 
W. Va.—BOND SALE.—The State Sinking Fund Commission,according 
to the County Clerk, recently purchased $350.000 Beaver Road District 
bonds and $160,000 Hamilton Road District bonds. Both issues aggregat- 
ing $510,000. 


NORTH CANTON, Stark County, Ohio.— BOND OFFERING.— 
Lester L. Braucher, Village Clerk, will receive sealed bids until 12 m. 
(Eastern Standard Time) Sept. 7, for the purchase of the following issues of 
5% eoupon special assessment bonds aggregating $17,465.14: 
$10,177.94 Wise Ave. improvement bonds. Due Sept. 1, as follows: $1,000, 

1929; $1,177.94, 1930; $1,500, 1931; $1,000, 1932; $1,500, 
1933; $1,000, 1934, and $1,500, 1935 and 1936. 

7,287.20 Harmon St. improvement bonds. Due Sept. 

$287.20, 1929, and $1,000, 1930 to 1936 inclusive. $ 

Dated Aug. 1 1928. A certified check payable to the order of the Village 
Treasurer, for 5% of the bonds offered is required. 


NORTH HUNTINGTON TOWNSHIP (P. O. Irwin) Westmoreland 
County, Pa.—BOND SALE.—J. H. Holmes & Co. of Pittsburgh, were 
recently awarded an issue of $60,000 road bonds. (No other details given). 


OAK PARK, Cook County, IIl.—80ND OFFERING.—Willis McFeele, 
President Board of Trustees, will receive sealed bids until 8 p. m. Sept. 5 
for the purchase of an issue of $30,000 414 © shelter house bonds. Dated 
May 1 1928. Denom. $1,000. Due May 1 as follows: $1,000, 1930 
to 1937 incl., and $2,000, 1938 to 1948 incl. Prin. and int. payable at the 
Commercial Trust & Savings Bank, Chicago. A certified check for $1,000 
is required. Lezality to be approved by Chapman & Cutler of Chicago. 
Assessed valuation, 1927, reported as $46,371,639: total bonded debt 
including present issue, $554,750. The bonds were authorized at an 
election held on April 3. 


OAK PARK, Mich.—VOTE ON CHARTER AMENDMENT .—A charter 
amendment whereby special assessment bonds of the village are to become 
special general obligations will be voted on Oct. 1, according to the Royal 
Gak ‘‘Tribune”’ of Aug. 25. The amendment, it is stated, will also make it 
possible for special assessments to be ten annual installments instead of 
five as now provided. 


PEMBERVILLE, Wood County, Ohio.—BOND OFFERING.—C. W. 
Menter, Village Clerk, will receive sealed bids until 12 m. Sept. 10, for the 
urchase of the following bond issues bearing interest at the rate of 5% 
7,000.CO Village’s portion macadam road bonds. Due $800 on Nov. 1 
1929 to 1938, incl. 
5,287.58 macadam road bonds. Due Nov. 1 as follows: $562.58, 1929; 
and $525,1930 to 1938, incl. 
Both issues are dated May 1 1928. A certified check payable to the 
order of the Village Treasurer, for 5% of the bonds offered is required. 


PENN SCHOOL TOWNSHIP, St. Joseph County, Ind.—BOND 
OF FERING.—M. W. Hunsberger, Township Trustee, will receive sealed 
bids until 7:30 p. m. Sept. 17 for the purchase of an issue of $45,000 44%4 % 
school impt. bonds. Dated Oct. 1 1928. Denom. $1,000. Due $9,000 
Oct. 1 1929 to 1933 incl. A certified check, payable to the order of the 
above-mentioned official, for 3% of the bonds offered is required. 

PENN YAN, Yates County, N. Y.—BOND OFFERING.—Wiilliam B. 
Manley, Villaze Clerk, will receive sealed bids until 7:30 p. m. Sept. 10 
for the purchase of the following issues of 4); °2 rezistered paving bonds, 
azerezatine $39,000 


1, as follows: 








$22,000 Burns Terrace bonds. Due Oct. 1 as follows: $2,500, 1929 to 
1935 incl., and $1,500, 1936 to 1938 incl. 
17,000 Benham St. bonds. Due Oct. 1 as follows: $2,000, 1929 to 


; 1932 incl., and $1,500, 1933 to 1938 inel. 3 

Denom. $500. Prin. and int. payable at the office of the Village 
Treasurer. A certified check, payable to the order of Ernest B. Reed, 
Treasurer, for $1,000 is required. 


PIMA COUNTY (P. QO. Tucson), Ariz.—BOND ELECTION.—On 
Sept. 11, a special election will be held for the purpose of having the voters 
pass upon the proposition of issuing $300.000 in court-house bonds. 


PLAINVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Cal- 

oun) Gordon County, Ga.—BOND SALE.—W. L. Swain, County 
Schoo! Superintendent, informs us that an issue of $10,000 school bonds 
which was favorably voted on April 12, bearing interest at the rate of 54% 
has been sold to J. H. Hilsman & Co. of Atlanta. 

PLYMOUTH COUNTY (P. O. Rockland), Mass.—BOND OFFERING. 
—Sealed bids will be received by Horace T. Fogg, County Treasurer, until 
10 a. m. Sept. 6 for the purchase of an isue of $375,000 4% coupon bonds., 
Dated Sept. 1 1928. Due Sept. 1 as follows: $19,000, 1929 to 1943 incl. 
and $18,000, 1944 to 1948 incl. Principal and interest payable in gold at 
the Secynd National Bank, Boston. Legality to be approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


PORTER COUNTY (P. O. Valparaisc) Ind.—BOND SALE.— 
The three issues of 444% bonds aggregating $92,400 offered on Aug. 23— 
V. 127, p. 991—-were awarded as follows: ; 

To the City Securities Corp. of Indianapolis, at a premium of $39.00, 
equal to 100.04, a basis of about 4.49%. 
$54,000 H. R. Gunder et al, Libery Township road bonds. Due $2,700, on 

May and Nov. 15 1929 to 1938 inclusive. 
28,000 Homer E. Lidster et al Porter Township road bonds. Due $1,400, 
on May and Nov. 15 1929 to 1938 inclusive. E v 

To the Valparaiso National Bank of Indianapolis at a premium of $5.00, 
equal to 100.04, a basis of about 4.49%. 
$10,400 John G. Baurer et al Porter and Center Twps. road bonds. Due 

$520 on May and Nov. 15 1929 to 1938 inclusive. 

Dated Aug. 16 1928 

PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
The $100,000 temporary loan offered on Aug. 27—V. 127, p. 1147—was 
awarded to the Shawmut Corp. of Boston, on a 5.73% discount basis. The 
loan is dated Aug. 31 1928 and is payable on Oct. 5 1928 at the First Nat- 
ional Bank of Boston. 

POTTAWATTOMIE COUNTY (P. O. Council Bluffs), Iowa.— 
BOND SALE.—The $70,000 annual primary road bonds offered on Aug. 23 
—V. 127. p. 856—were awarded to the Northern Trust Co. of Chicago, 





as 44s, at a premium of $285, equal to 100.40. a basis of about 4.45%. 
Dated Sept. 1 1928. 
maturity, 1938. 


Due $7.000, from May 1 1934 to 1943, incl. Optional 
The following bids were also received: 








. 





fA e 








Serr. 1 1928.] 


FINANCIAL CHRONICLE 


1285 








Bidder— 


Int. Rate. Premium. 
i Mb. Saree. coe dua adinweddad ae 44% $205.00 
RE LE RCN a Nar AOS ha! 4%% 25.00 
I. cx sp wires eee mired abrokaniona eared 44% 280.00 
iT RE ARR ARE ARTES 4%% 215.00 
| iii Ne ati es a Re NN 44% 195.00 
of (> "SY. “a aoa neened 5 4%% 616.00 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 108 (P. O. Watkins), 
Mont.—BON D SALE.—The $2,000 issue of school building bonds offered 
on July 13—V. 127, p. 3967—were awarded to the State Board of Land 
Commissioners, at par. The oonds bear interest at the rate of 6% and 
are dated July 13 1928 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND OFFERING.— 
Edward D. Stannard, County Treasurer, will receive sealed bids until 
12 m. (daylight saving time), Sept. 6, for the purchase of an issue of $53,000 
coupon or registered highway bonds rate of interest not to exceed 5% and 
to be stated in a multiple of 4% of 1%. Dated Sept. 1 1928. Denom, 
$1,000. Due Sept. 1 as follows: $2,000, 1929 and $3.000, 1930 to 1946, 
incl. Principal and interest payable in gold at the First National Bank, 
Brewster. A certified check payable to the order of the County Treasurer- 
for $1,000 is required. Legality to be approved by Clay, Dillon & Vande- 
water of New York City. 


QUINCY, Norfolk County, Mass.—BOND SALE.—The Old Colony 
Corp. of Boston, bidding 100.504 a basis of about 4.14% was awarded on 
au. 30, the following issues of 44 % coupon or registered bonds aggregating 


$220,090 school bonds. Due $22,000 Sept. 1 1929 to 1938 incl. 

25,000 sewer bonds. Due $5,000, Sept. 1 1929 to 1933 incl. 

Dated Sept. 1 1928. Denoms. $1,000. Prin. and int. payable at the 
Old Colony Trust Co., Boston. Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Boston. Other bidders were: F. S. Moseley & Co., 
100.456; Harris, Forbes & Co., 100.35; E. H. Rollins & Sons, 100.311: 
R. L. Day & Co., 100.199: Eldredge & Co., at 100.17; Stone & Webster 
and Blodget, Inc., 100.11 and Estabrook & Co., 100.083. 


RADFORD, Montgomery County, Va.—BOND SALE.—The $35,000 
4\%% school bonds offered on Aug. 28—V. 127, p. 719—were awarded to 
the Detroit Co. of Detroit, at a discount of $2,208, equal to 94, a basis of 
about 4.86%. Dated July 1 1928. Coupon bonds in denoms. of $1,000. 
Due July 1 1958. Interest payable Jan. and July 1. 


RAVENNA, Portage County, Ohio.—BOND SALE.—The following 
issues of 5% bonds agzrezating $20,436.49 offered on Aug. 25—V. 127, p. 
991—-~were awarded to Otis & Co. of Cleveland, at a premium of $54.00, 
equal to 100.26, a basis of about 4.94%. 
$15,252.38 special assessment improvement bonds. Due Sept. 15, as 

follows: $1,252.53, 1930, and $2,000, 1931 to 1937 incl. 

5,183.96 city’s portion improvement bonds. Due Sept. 15, as follows: 

$1,183.96, 1930, and $1,000, 1931 to 1934 inclusive. 

Dated Aug. 15 1928. A complete list of the bids received follows: 





Bidder— Rtae Amount. Premium. 
First Citizens Corp., Columbus__-______- {5% $15,252.53 $27.00 
15% 5,183.96 6.00 

Provident Savs. Bk. & Tr. Co., Cincin._. [5% 15,252.53 1.55 
5% 5,183.96 Par 

Seasongood & Mayer, Cincinnati______~_ 5% 15,252.53 78.00 
\5% 5,183.96 8.00 

[pane Ge 470., COOVUNN . 5. 6 occ cc wcscca 15% 15,252.53 44.00 
ss 15% 5,183.96 10.00 

First National Co., Detroit___________-_ 1I5%% 15,252.53 27 .00 
= 15% % 5,183.96 Par 
N.8. Hill & Co., Cincinnati___.._...._-. 54% 15,252.53 156.50 
‘ \5%% 5,183.96 68.90 
Guardian Trust Co., Cleveland________-_ 54% 15,252.53 119.09 
54% 5,183.96 18.00 


RIPLEY, Payne County, Okla.—BOND SALE.—The American First 
Trust Co. of Oklahoma City was awarded on Aug. 20 $19,000 water works 
bonds and $6,000 sewer bonds. ‘The issues were sold as 6s. These bonds 
were offered unsuccessfully on July 6 and July 31 (V. 127, p. 856). 


_ REFUGIO COUNTY (P. O. Refugio), Texas.—BONDS REGIS- 
TERED.—The following two issues of 54 % serial road bonds were registered 
by G. N. Holton, State Comptroller, on Aug. 23: 

$4,350 Series C bonds. 

30,000 series Cl bonds. 


ROCHESTER, Monroe County, N. Y.—NOTE OFFERING.—Sealed 
bids will be received by the City Comptroller until 2:30 p. m. (Eastern 
standard time) Sept. 5 for the purchase of $400,000 local improvement 
notes, $200,000 1927 overdue tax notes, $125,000 school construction notes, 
$25,000 transit subway notes and $25,000 water works improvement notes. 
All issues aggregate $775,000. All of the notes are dated Sept. 10 1928 and 
mature on Dec. 10 1928. Authorized on Aug. 27 1928. The notes are 
payable at the Central Union Trust Co., New York City. 

ROCKPORT, Aransas County, Texas.—BOND ELECTION.—J. E. 
Moore, Mayor, has called a special election for Sept. 29 on a $50,000 issue 
of water bonds. 

ROME, Oneida County, N. Y.—BOND SALE.—The $20,000 coupon 
or registered fire apparatus bonds offered on Aug. 29 (V. 127, p. 856) 
were awarded to the Rome Trust Co. as 4s at 100.05, a basis of about 


4.497%. The bonds are dated Aug. 1 1928 and mature $2,000 on Aug. 1 
1929 to 1948 incl. Other bids were as follows: ( 
Bidder— Int. Rate. Rate Bid. 
Manufacturers & Traders Peoples Trust Co____-__-_-_-- 4.70% 100.27 
RE Se ee eee 4.75% 100.04 


ROWAN COUNTY (P. O. Salisburg) No. Caro.— NOTE OFFERING.— 
Max L. Barker, Clerk, Board of County Commissioners, will receive sealed 
bids until 10 a. m. Sept. 3 for the purchase of an issue of $125,000 revenue 
anticipation notes. he notes are to be dated Sept. 1 1928 and mature on 
Mar. 1 1929. Bidders to state rate of interest. 


ROYAL OAK TOWNSHIP (P. O. Royal Oak) Okland County, 
Mich.—BOND OFFERING.—Sealed bids will be received by Roy Koltz, 
Township Clerk, until Sept. 6 for the purchase of an issue of $38,000 special 
assessment bonds. Bidder to name rate of interest to be stated in multiples 
of 4% of 1%. Dated Sept. 1 1928. Due Sept. 1, as follows: $9,000, 1930 to 
1932 incl., and $10,000, 1933. A certified pw nell i pee to the order of the 
Township for 10% of the bonds offered is required. ality to be approved 
by Miller, Canfield, Paddock & Stone of Detroit. Bids will be opened at 
4:30 p. m. Eastern Standard Time. 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—B. M. 
Hopkins, City Treasurer, will receive sealed bids until 2 p. m. (Eastern 
Standard Time) Sept. 10 for the purchase of the following issues of 4% 
coupon bonds aggregating $200,000: 
$125,000 water bonds. Due Sept. 1, as follows: $9,000, 1933 to 1945 incl. 

75,000 street bonds. Due $5,000, Sept. 1 1933 to 1947 incl. 

Dated Sept. 1 1928. Denoms. $1,000. Principal and int. payable at the 
First National Bank, Boston. Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Boston. Bids to be for each issue separately. 


ST. CLAIR SHORES (P. O. Mount Clemens), Macomb County, 
Mich.—BOND SALE.—The $152,500 special assessment water wor 
bonds offered on Aug. 21 (V. 127, p. 991) were awarded to the Detroit & 
Security Trust Co. of Detroit as 4%s at 100.06, a basis of about 4.73%. 


Dated Aug. 15 1928. Due $30,500 Aug. 15 1930 to 1934 incl. The fol- 
lowing bids were also submitted: - 
Bidder— Int. Rate Price Bid. 
NO a eer 7 5% 100.31 
First National Co. and Guardian Detroit Co-------- 5% 100.15 
Se I EPs 6 ok ons cece cen abn eaeln peenone en 54%% 100.40 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The $23,390 4%% road construction bonds offered on Aug. 25 (V. 127, 
p. 992) were awarded to the Fletcher American Co. of Indianapolis at a 
premium of $11, equal to 100.04, a basis of about 4.49%. Dated a, 1 
1928. Due $1,169.50 on May and Nov. 15 1929 to 1938 inclusive. The 
City Securities Corp. of Indianapolis offered a premium of $2 for the issue. 


ST. JOSEPH, Berrien County, Mich.—BOND SALE.—The following 
issues of bonds, aggregating $27,900 offered on Aug. 15—V. 127, p. 857— 
were awarded to the Detroit and Security Trust Co. of Detroit, as 5s: 
$14,400 pawing bende. Due $1,600 Oct. 15 1929 to 1937, incl. 

13.500 special assessment improvement bonds. Due serially on Oct. 15 
1929 to 1937, incl. 





ST. JOSEPH COUNTY (P. Oo. Ce 

- t + O ntreville), Mich.—BOND OFFER- 
ed Ce bids will be received by J. E. Bunn, Clerk Board of County 
. _ Poe until 1 p. m. (standard time) Sept. 6. for the pur- 
= ase of an issue of $28,500 special assessment bonds—rate of interest not 
Coon mn 4% 70 « Dated Aug. 1 1928. Denom. $1,000; one bond for 
reo. ‘7 May 1 as follows: $3,000, 1930 to 1936, inclusive; $3,500, 
ad. = $4,000, 1938. A certified check, payable to the order of the 
Jommissioners for 2% of the bonds offered. is requred. Lezality to be 
approved by Miller, Canfield, Padcock & Stone of Detroit. — 


SAGINAW, Saginaw Count Mich , ( ; 

> eA ng y ich.—BOND OF FERING.—Georga 
Cc. bhi’ C a PS ‘omptroller, will receive : ealed bids until 10 a.m. (onsherm 
standard time) Sept. 5, for the purchase of the following issues of 4% % 


0300 000 ne $400,000: 
‘ runk sewer bonds. Due $1 ,000 Sept. 1 1929 to 1953, incl. 
100,000 sewer bonds. Due $10,000 Sept. 1 1929 to 1938, aa, cy 
Dated Sept. 1 1928. Denoms. $1,000. Principal and interest payable 
at the office of the City Treasurer or at current official bank in New York, 
A certified check payable to the order of the City Treasurer, for 2% 


the bonds offered is required. Lozali - Canttela. 
Paddock & Stone of Petrone. gality to be approved by Miller, Canfield, 


SALINA COMMON SCHOOL DISTRICT NO. 3 (P. O. S racuse) 
Onondaga County, N. Y.—BOND SALE.—The $159,700 5% school 
bonds offered on Aug. 27 (V. 127. p. 1148) were awarded to Dewey, Bacon 
& Co. of New York at a price of 105.76. The bonds are dated July 30 1928 
and are payable as to both principal and interest at the Third National 
Bank, Syracuse. 

SAN FRANCISCO (City and County of), Calif.—BOND OFFERING. 
—Sealed bids will be received by the Clerk Board of Supervisors, until 
Sept. 17, for the purchase of an issue of $4.000,000 444% hetchy-hetch 
water bonds. The bonds are to mature serially from 1938 to 1977, inci. 


SAN MARCOS SCHOOL DISTRICT (P. O. San Diego), San Diego 
County, Calif.—BOND SALE.-—The $11,000 issue of 544% school bonds 
offered on Aug. 20—V. 127, p. 992—was awarded to the Freeman, Smith 
& Camp Co. of Los Angeles, at a premium of $77.77, equal to 100.10, a 
——  pooes 5.48%. Dated July 23 1928. Due $1,000 July 23 1929 to 


SANTA CRUZ IRRIGATION DISTRICT (P. O. Espanola), Ria 
Arriba County, New Mex.—BOND SALE.—The $41,000 6% coupon 
irrigation bonds offered on Aug. 20—V. 127, p. 719—were awarded to 
Sutherlin, Barry & Co. of New Orleans, at 95. The bonds are dated 
Mar. 1 1928. Denom. $1,000 and mature serially from 1939 to 1941, incl. 
Interest payable on June and Dec. 1. 


SARANAC LAKE, Franklin County, N. Y.—BOND SALE.—The 
$20,000 coupon or registered paving bonds offered on Aug. 27—V. 127, p. 
1148—were awarded to George B. Gibbons & Co. of New York, as 4%s, at 
par. The bonds are dated Aug. 1 1928 and mature Aug. 1 as follows: 
$1,000, 1929 to 1948, incl. 


SAYREVILLE, Middlesex County, N. J.—BOND OFFERING.—Fred 
8. Davis, Dsitrict Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) Sept. 11, for the purchase of an issue of $31,000 44% % coupon 
or registered school bonds. Dated Oct. 1 1928. Denom. $1.000. Due 
Oct. 1 as follows: $2,000, 1929 to 1938, inclusive, and $1,000, 1939 to 1949, 
incl. Prin. and int. payable at the South River Trust Co., South River. 
No more bonds to be awarded than will produce a premium of $1,000 
over $31,000. A certified check for 2% of the bonds offered is required. 
Legality to be approved by Caldwell & Raymond of New York City. 

Financial Statement. 
Assessed valuation of taxable property, 1928 _-_------------- $6,521,475 
Bonded debt of school district (exclusive of this issue) - - - - - - ~~ -- 151,000 


SCHUYLER COUNTY SCHOOL DISTRICT NO. 86 (P. O. Fred- 
erick), I11.—BOND SALE.—A local investor was awarded on Aug, 11, 
an issue of $12,000 school bonds bearing inte. at the rate of 5% at a prem. of 
$240, eaual to 10 , basis of about 5.97%. Dated July 1 1928. Due as 
follows: $1,000, 1929 to 1933, incl., and $1,500, 1934 to 1938, incl. 


SH™=LBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix, 
Director of Finance and Public Record, will receive sealed bids until 12 m. 
Sept. 10, for the purchase of the following issues of 5% bonds, aggregating 


$21,000: 
$18,000 Property owner's portion improvement bonds. Due $600 on Sept. 
1 1930 to 1939, incl. 
3,000 : aes paren improvement bonds. Due $500 Sept. 1 1930 to 
935, incl. 
Dated Sept. 1 1928. A certified check payable to the order of the above- 
mentioned official for 5% of the bonds offered is required. 


SOLVAY, Onondaga County, N. Y.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $132,000 offered on Aug. 
28—V. 127, p. 1148—were awarded to the First Trust & Deposit Co. of 
Syracuse, as 4.40s, at 100.01, a basis of about 4.39%: 
$120,000 general improvement bonds. Due Oct. 1 as follows: $5,000, 

1929 to 1938, incl.; and $7,000, 1939 to 1948, incl. 

12,000 water bonds. Due $1,000, Oct. 1 1933 to 1944, incl. 

Dated Oct. 1 1928. Other bids were as follows: 


Bidder— Int. Rate. Rate Bid. 
We Be OO. oo oa ors ad cus sendaseny eee sens 12 100.43 
Dae Wines & Ob. .... -.-+<cwosbiusncdvessace 4.60% 100.36 
Dewey, Bacon & Co..-_-----..------ Ee ae ee .60% 100.37 
eS 9 ee ss a eee 4.70% 100.51 


SOUTH PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—L. E. Lampton, County Clerk, 
will receive sealed bids until 2 Pp. m. Sept. 4 for the purchase of an issue of 
$105,000 5% school building improvement bonds. Dated July 1 1927. 

mom. $1,600. Due serially on July 1 from 1935 to 1957 incl. Prin. 
and int. payable at the County Treasury. A certified check payable to the 
order of the Chairman, Board of Supervisors, for 3% of the bonds offered 
is required. 

STONE COUNTY (P. O. Wiggins), Miss.—BOND SALE.—The Whit- 
ney-Central National Bank of New Orleans, was recently awarded an issue 
of $35,000 5% % refunding Agricultural High School vonds at par. The 
bonds are dat “Mar. 1 1928, are in denoms. of 1,000 and are payable as to 
both prin. and int. at the Hanover National Bank, New York City. Legal- 
ity to be approved by Benjamin H. Charles of St. Louis. 


STRATFORD, Fairfield County, Conn.—BOND SALE .—The $25,000 
4%% coupon school bonds offered on Aug. 28—V. 127, Fn 1148—were 
awarded to Hincks Bros. of Bridgeport at 100.943, a basis of about 4.30%. 
Dated Sept. 1 1928. Due $2,500 from 1929 to 1938 incl. R. L. Day & 
Co. of Boston offered 100.296. 

SUSQUEHANNA COUNTY (P. O. Montrose), Pa.—BOND_ SALE.— 


The $269,000 4 coupen county bonds offered on Aug. 27—V. 127, D. 
Fe el to W. H. Newbold’s Son & Co. of Philadelphia, at 


100.867, a basis of about 4.18%. Dated Sept. 1 1928. Due Sept. 1 as 
follows: $25.000. 1933; $30, ’ “1938: $35,000, 1943: $45,000, 1948; $60,- 
000, 1953; and $74,000, 1958. 

TANKERSLY, Tom Green County, Tex.—BOND SALE.—The 


State recently purchased an issue of $7, school bonds at par. The issue 
was suaveved a the electers in January. (No other details available). 


TARRYTOWN, Westchester County, N. Y¥Y.—BOND SALE.—The 
$8,500 coupon or registered fire apparatus bonds offered on Aug. 27— 
V. 127, p. 1148—were awarded to George B. Gibbons & Co. of New York, 
as4%s. The bonds are dated Sept. 1 1928, and mature Sept. 1 as follows: 
$2,000, 1929 to 1932, incl., and $500, 1933. 

TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following bonds were registered by G. N. Holton, State Comptroller, 
during the week ending Aug. 25: 


Amount Place. Purpose. Due Rate. 
3,500------ Ts gk desene ly Sa Serially - - - ---5% 
tt | _- Liberty Co....-.--- UR A eS 10-20 yrs - ----5% 
5.000. ---- Liberty Co______-- Oe MEL « ire - «6 10-20 yrs_ ----5 7 
- See Angelina Co. -_ - - - - - om | OS OS | eee Serially - - - - - 5° 

_ a Cee 00. 626 «oa (RRS eee Serially - - - ---5% 
7. ee Oe ee a 6h BS eae Serially - - - ---5% 
3,000... --- Delta Co......-.-- ©.8. D. No.3. ...---- Serially - - - ---5¢ 
| 2a oS i ae 3 Roe. St Ree Serially . ~~ -- 5% 


THIRSTON COUNTY SCHOOL DISTRICT NO. 79 (P. O. Olympia), 
Wash.— BOND SALE.—The $3,500 issue of school bonds offered on 


Ang. 18—V. 127. p. 992—was awarded to the State, presumably at par. 
The bonds mature serially in from 2 to 10 years. 
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TIOGA, Williams County, N. Dak.—NO BIDS.—No bids were sub- 
mitted on "Aug. 25 for the purchase of $6,000 village hall bonds and $3,000 
fire department equipment bonds, both issues scheduled to bear interest 
at a rate not exceeding 6%—V. 127, p.1148. M. J. Skreds, Village Clerk. 


TIPTON COUNTY (P. O. wine i?) Ind.—BOND OFFERING.— 
Sealed bids will be Mage tne b A. Kendall, County Auditor, until 
10 a. m. Sept. 10, for the chase of an issue of $3,600 6 6% drain construc- 
tion bonds. Denoms. $360. “Due $360 on Aug. 15 1929 to 1938 incl. 


TOLBERT SCHOOL DISTRICT, Wilbaiger County, Tex.—BOND 
SALE.—W. P. Elmore, Secretary, Board of Education, in ‘orms us that an 
issue of $8 ,000 school building bonds was awarded to the State at par. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by C. W. Schulmeister, City Treasurer, until 8 
Se t. 17, for the purchase of an issue of $20,000 4) % water bonds. Dated 
uly 1 1928. Denoms. $1,000. Due $1,000, Ju y 1 1934 to 1953 incl. 
Piisciped and interest payable at the Chase National Bank, New York. A 
certified check payable to the order of the City Treasurer for $500 is re- 
aw to be approved by Thomson, Wood & Hoffman of New 
or y 


en tine COUNTY (P. O. Brevard), No. Caro.—NOTE 
bg —The $150,000 5% coupon Revenue Anticipation notes offered on 
Aug. 22—V. 127, p. 858—were awarded to Stranahan, Harris & Oatis of 
edo. The notes are dated July 2 1928 and mature July 21929. Principal 
aaa interest payable at the Chase National Bank, New York City. 


UNION COUNTY (P. O. Liberty) Ind.—BOND OFFERING. 
Horace Lamar, County Treasurer, will receive sealed bids until 1 p. m. 
Sept. 3, for the purchase of an issue of $32,000 414% Samuel Hull et al 
Center Township highway improvement bonds. Dated Sept. 3 1928. Due 
on May and Nov. 15 1929 to 1938 inel. Princ a ew and interest payable at the 
at the office of the County Treasurer. A certified check for 5% of the bonds 
offered is required. 


VALPARAISO, Porter Count Ind.—BOND OFFERING.—Flora 
Kenny, City Clerk, will receive sealed bids until 7 p. m. Sept. 28 fer the 
urchase of an issue of $25. 000 5% 5% General urpose bonds. . Dated Oct. 1 
928. Denom. $500. Due $1,000 uly 1 to 1953 incl. A certified 
check for $100 is required. 


VERMILION COUNTY (P. O. Newport) Ind.—BOND SALE.— 
The $78,000, 44%% coupon school bonds offered on Aug. 23—V. 127, p. 
992—were awarded as follows: 
$53,000 road bonds to the City Securities Corp. of Indianapolis, at a 

premium of $27.00, equal to 100.05, a basis of about 4.49% 
ue $2,650, on May and Nov. 15 1929 to 1938 incl. 

25,000 road bonds to the Citizens Bank of Newport, at a premium of 
$20.00, equal to 100.08, a basis of about 4.485%. Due, $1,250, 
on May and Nev. 15 1929 to 1938 incl. 

Dated Aug. is iggs. The Fletcher Savings & Tru it Co. offered premiums 
of $16.00 and $11.7 


waknemeten COUNTY (P. O. Salem) Ind.—BOND SALE.— 
The $10,200, 4/6 % Washington Townshi 2s road improvement bonds offered 
on Aug. 23,— 127 p. 992—-were awarded to the Bank of Salem of Salem, 
at 101, a basis a ee 4.29%. The bonds mature $510 on May and 
Nev. 15 1929 to 1938 inclusive. 


WASHINGTON COUNTY (P. O. Washington), Iowa.—BOND 
SALE.—The $80,000 annual primary road bonds offered on Aug. 28— 
V. 127, p. 992—-were awarded to the be + far Co. of Davenport 
as 4\%s at a premium of $261, equal to 100.32, a basis of about 4.42%. 
Da Sept. 1 1928. Due $8,000 May 1 1934 to 1943 incl. Optional 
after five years. 


WASHINGTON SCHOOL TOWNSHIP, orton, County, Ind.— 
BOND SALE.—The $75,000 4%% school building and equipment bonds 
offered on July 25—V. 127, p. 450—were awarded to the Fletcher American 
Co. of Indianapolis at a ‘premium of $189, equal to 100.25, a basis of 
about 4.45% Dated July 15 1928. Due $5,000 July 15 1929 to 1943 
incl. The City Securities Corp of Indianapolis offered a premium of 
$77 for the issue. 


WAUSHARA COUNTY (P. O. Wautoma), Wis.—BOND he 
The $54,000 44% migaeray y bonds offered on Aug. 28—V. 127, 1149— 
were awarded (3 th ells-Dickey Co. of Minneapolis, at a demiene of 
$33.00, equal to a price of 100.06. Int. payable on Mar. an Sept. 1. 


WAYLAND UNION FREE at: peerercy NO. 1 (P. O. Way- 
land), Steuben County, N LE.—The $1 coupon 
or registered schoo] bonds Ctrored on ay oy BA 127, p. 858—were awarded 
tor the Manufacturers & lye ee les Trust Co. ‘of ‘Buffalo, as 4s, * 

00. ; ated July 1 1928. Due July 1, 
follows: $1,000 931; $3,000, 1932; $4,000, 1933 an 1934: 
and $5,000, 1935 to 1959" inclusive. 


WAYNE COUNTY (P. O. Detroit) Mich.—BOND SALE.—The 
$128,000 drainage bonds offered on July 16—V. 127, p. 143—-were awarded 
-  Whittlesley McLean & Co. of Detroit, as 5s. he bonds are dated 

1 1928 and mature on Ma ay 1, as follows: $10,000, 1930 to 1934 incl.; 
sis: 000, 1935, and $30,090, 193 to 1938 incl. Legality approved by Miller, 
anfield, Paddock & Stone of Detroit. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING.— 
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a. m. 
Sept. 22, for the purchase of an issue of $30,000 4% court house repair 
bonds. Dated July 1 1928. Denoms. $500. Due as follows: $1,500 
July 1 1929; $1,500 Jan. and July 1 1930 to 1988, incl., and $1,500, Jan. 1 

1939. Principal and interest payable at the office of the County Treasurer. 


WELLS COUNTY (P. O. Bluffton) Ind.—BOND OFFERING.— 
Paul Scott, pouty Auditor, will receive sealed bids until 2 p. m. Sept. 8. 
for the purchase of an issue of $6,321.68 6% Robert Carnes et al draina 
bonds. Dated July 15 1928. Due me .16 on Noy. 15, from 1929 to 19: 8 
incl. Interest payable on May and 


WESTFIELD, Hampden County, Naes-—BOND SALE.—The $19,000 
4%% coupon sewer bends offered on Aug. 29—V. 127, p. 1149—were 





4.19%. Dated 1 1928. Due Sept. 1 as follows: $2,000, 1929 to 
1932 {ncl., and $1,000, 1933 to 1943 incl.” Other bids were as follows: 
Bidder— te Bid. 
DARIO © Goanan cchsneebandwtiesendcnmentonsnenenetinne 101.41 
Bs Dh DOT OC Pins ocvacka dduhngnensenne cimoekeieasdbubenuiianan 101.38 
Gs, POU EO. cncrdadadcabdbamdimasiminnnceerinenseaee 101.035 


WEST HAVEN SCHOOL DISTRICT (P. O. West Haven), New 
Haven County, Conn.—BOND OFFERING.—Paul F. Canfield, Sec. 
Board of Education, will receive sealed bids until 8 p. m. (daylight saving 
time) Sept. 11 for the purchase of the following issues of coupon bonds, 


aggregating $600,000: *.. 
$350,000 4% % school building and funding bonds. Due 1 
foi ows: $15,000, 1930 to 1949 incl., and $5,000, 1950 te 1959 
250,000 t 64 i nee puidies and funding bonds. Due $10,000 Sept. 1 


Dated ies. 1 1928. Prin. and int. . Pee at the First National 
Bank, Boston. Legality to be approv by Ropes, Gray, Boyden & 
Perkins of Boston, 
Financial Statement Aug. 10 1928. 
Grand list of 1927 for Town of West Haven, Conn. (with 
which the West Haven School District is coterminous -__-_-$58,055.008.00 
Net debt of Town of West Haven, Conn.-___+_......----- 379,210.22 
Total debt of West Haven School District__........_-- *1,159, .00 
1,538,210.22 


Total debt of Town of West aves and West Haven 8S. D_- 
Population, estimated, 28,000 
* Of this amount $200,000 is to be paid from proceeds of this issue. 
WHISMAN SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND OFFERING .—Sealed bids will be receiv by the County Clerk 


until Sept. 4 for the purchase of an issue of $10,000 school bonds to 
jnt. at the rate of 5% and mature serially from 1929 to 1938 incl. 


were COUNTY (P. O. Monticello) Ind.—BOND OFFERING.— 
Ww. Alkire, County Treasurer, will receive sealed bids until 10 a. m. 
p LB ag 18, for the purchase of an issue of $8,746.20, 6% road bonds maturing 
semi-annually from 1929 to 1938 inclusive. 


WHITE TOWNSHIP (P. O. Reed), Indiana County, Pa.—BOND 
OFFERING.—J. M. Brown, Township Secretary, will receive sealed bids 
until 1 p. m. (Eastern standard time) Sept. 7, for the purchase of an issue 
of $40,000 4%% road bonds. Dated July 1 1928. Denoms. $1,000. 

The bonds mature $5,000, on July 1 from 1929 to 1936, inclusive. Bids 
should be accompanied with a certified check for $500. 


WORLAND, Washakie County, Wyo.—BOND OFFERING.— 
Noel Morgan, Town Clerk, will receive sealed bids until 8 p. m. Sept. 5, 
for the purchase of an issue of $22,000 water works bonds. A certified check 
| payabie’ to the order of the Town Treasurer, for $1,000 must accompany 
eac 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 
ING.—William Beggs, County Clerk, will receive sealed —, until 2 p. m. 
Sept. 6, for the purchase of an issue of $62,680 4K%% noun > yp + “ere 
Dated July 1 1 0 Denom. $1,000; one bond for $630. ay 
follows: $4,680, 9; $4,000, 1930 to 1941, inclusive: and $5, 000, 49 2 oud 
1943. Principal oa interest payable at the office of the State Treasurer. 
A certified = for 34 of tl to the order of the Chairman, Board of County 
Fy et a Bh. for of the bonds offered, is required. Legality approved 
by Bowersock, Wiesel & Rhodes. 


WYTHEVILLE, Wythe County, Va.—MATURITY.—The $21,000 
coupon town bonds awarded on July 6 to local investors—V. 127, p .1149— 
owe on July 1 1958. The bends interest at the rate of 5% Nod were 
sold at par. 


YPSILANTI, Washtenaw county, Mich.—BOND OFFERING.— 
Sealed bids will be received by H olmes, City Clerk, until 4 p. m. 
Sept.  B for the a Le issue J $16, 000 ae bonds in — 
of $1,000, bearing in he rate o 156 os maturing Sept. 15 as 
; $1,000, 1930. to “932 incl.; $2" ° 1933, 1934, 1936 and 1937, 
and $3,000, 1938. 


ZAVALLA yr agent A (P. O. Batesville), Tex.—BONDS REGISTERED. 
—An issue of 5% serial court house and jail bonds was registered by G. N. 
Holton, State Comptroller, on Aug. 22. 





CANADA, its Provinces and Municipalities. 


BRANDON SCHOOL yt wh Manitoba.—BOND OFFERING.— 
Sealed bids will be received by F. Wood, Secretary-Treasurer, until 12 
m. Sept. 15, for the purchase of an Ly of $125,000 school bonds. The 
bonds are to bear interest at the rate of 54% and will mature in 1956. 


ST. ew ver: D’ALMA, Que.—BOND OFFERING.—Sealed bids ad- 
cones to A. G. Tremblay, Secretary-Treasurer, will be received until 
t. for the purchase of an issue of improvement bonds amounting to 
G00" and bearing interest at the rate of 5%. 


ST. SIMEON, Que.—BOND SALE.—The $16,000 bonds offered on 
Aug. 13—V. 1 27, p. 858—were sold according to the Secretary-Treasurer. 
The bonds are $7 ,000 dated ~_— 1 1928 and mature serially in 20 years and 
$9,000 bonds maturing serially in 25 years. 


TACHE TOWNSHIP (P. O. Tache),: Que.—BOND of fgg ye 
An issue of $28,000 impt. bonds int. at the =e of Ay 
sold on a. 4. All bids should be addressed to Joseph oe 

Secretary-Treasurer 

WELLAND, Cuz. —BONDS NOT SOLD.—We are informed b 
Acting Assistant Treasurer that the issue of $172,230 pavement = 
authorized to bear int. at the rate of 5%, offered for sale on Aug. 21— 
V. 127, 993—was not sold, as no tender was accepted. The bonds 
will be sold at a later date. 


Pits yg at TOWNSHIP (P. O. Wright), Que. —BOND OFFERING.— 
L. Ecuyer, Secretary-Treasurer, receive sealed bids until Sept. 4 
Pa the purchase of an issue of $40, 000 54% impt. bonds. Interest 
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__ SOTTON, GRAIN, SUGAR anD COFFEE MERCHANTS ND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


COMMISSION MERCHANTS 
15 William Street 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 


ew York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Corn, Schwarz & Co. 


New York 


F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 


Under the management of Edward M. Weld 


aos CS 
Chicago Philadelphia 
Washington Providence 








New York Coffee & Sugar Exchange Inc. 


W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 




















Established 1856 


H. Hentz & Co. 


60'Beaver Street 
NEW YORK CITY 


CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock E 
New York Cotton Ex 
New York Coffee & 8 
New York Produce Ex 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
aenge Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 


Liverpool Cetton Association 


6 East 53rd Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 





7: 








James Talcott, Inc. 


Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 








Annex: 180 Madison Ave., at 34th St., N. Y.C. 





J 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Years  - 


General Offices, 








Sinancial 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cetten Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 


—IS ONE OF [ 
THE ESSEN- [| 
TIALS OF § 
SUCCESSFUL | 
PRODUCTION |; 


Our plant is equipped to 


| 
x am e oe) 
produce your securities in %& 


the shortest time consistent [f 


with good workmanship. 


FRED R. ESTY, President |: 


TELEPHONE VAN BUREN 8000 


'~ CENTRAL” | 


|| BANKNOTE COMPANY 
: 319-331 NORTH ALBANY AVE. 
| CHICAGO, ILLINOIS 








AUGUSTA 





JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


Established 1860 








Frotices 











BUREAU G. MORO 


We take care of all kinds of petro- 
leum business. Surveying. Sale and 
purchase of concessions. And all 
legal formalities and otherwise. 

Address: Apartado 331, Caracas, 
Venezuela. 




















Liquidation 





NOTICE OF LIQUIDATION 
The First National Bank of Parkville, located 


od pe ee in the State of Missouri, is closing 
affairs 
of the association are therefore hereby notified 
to 


. All noteholders and other creditors 


resent the notes and other claims for payment. 
une 16, 1928. 
GEO. H. BUNTING, President. 





—— 
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Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 565 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


ange Salesrooms 
Vesey Street 


Classified 





Department 








Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 
Address Box L H 4, Financial 
Chronicle, ,90 Pine St., N. Y. 














Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 
48, care Chronicle. 











Lar LY ad 








Young married college man 
(Princeton) 7 years’ training 
with Bank and Investment 
houses, desires new connec- 
tion with institution or in- 
vestment house. Highest 
references. Box V-1, Chroni- 
cle, 90 Pine St., New York. 
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z s. BACHE & CO. 


Established 1892 


(New Y Y ork Stock Exchange 
Members{ Chicago Board of Trade 

New York Cotton Exchange 

and other leading Exchanges 


42 Broadway 231 So. LaSalle St. 





NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 





Foreign Exchange 


Bou ae and Sold for Cash or 
ed on Conservative Margin 


Branch Offices 


Albany 
Buffalo 
Detr« it 
Kansas City 
Paris 
Philadeiphia 
Rochester 
San Antonio 
Schenectady 
Syracuse 
Troy 

Utica 


Atlantic City 
Austin 

Ft Worth 
Hillsboru 
Houston 
New Haven 
Taylor 
Temple 
Toledo 
Tulsa 
Watertown 
Worcester 


Private Wire Correspondents in All 


Principal Cities 


The Bache Review sent on application 
orrespondence invited 
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Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md Kansas C ~y ® Mo. 
M Louisville, 


Boston, Mass. 
Buffalo, N. Y. Minneapolis, "Sinn. 
hicago, Ill New York, 
Cincinnati, Ohio Oklahoma city, "(tts 
Cleveland, Ohio Philadelphia, 
allas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 


St. Joseph, Mo. 


Des Moines, lowa 
St. Louis, Mo. 


peat wad Mich. 
Hart 


ford, Conn. Spokane, Wash. 
Houston, Texas Toledo, Ohio 
Indianapolis, tad. Tulsa, Okla. 
Joplin, Mo. Wichita, Kansas 
& 
GO WALL NEW ‘YORK 
GRANCHES in cmes 





financial 








Pask & Walbridge 


Members 
New York Stock Exchange 


Peurteen Wall Street 
New York City 


Telephone Rector 4908 


Porcuse and Monel! 

















Ames, Emerich 
&é Co., Inc. 


Dealers in securities of 
American and Foreign 


ogee ee municipal- 
and corporations 
with established credits. 
Fiscal Agents 
Cable Address “Amich” 


S Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadel ph ia Se. Lernta 
San Francisco Lee Angwias 




















OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago 
Cincinnati 
Akron 


Denver 
Columbus 
Canton 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stoc« Exchange 


New York 
Detroit 
Toledo 





_~ 


H 





























Hono. FitzSIMMONS & Co, 


HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 


pensnnueenneveeueeen eeu eanenenge 
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INVESTMENT TRUSTS 
General Management Type 


Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 





G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 











PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
New Haven Hartford Albany 


Philadelphia Newark 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO. INC. 


115 W. Adams St. 
CHICAGO 


42 Cedar St, 
NEW YORK 





DYER, HUDSON & CO. 


Successors_to C. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
841 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchan z- 
New York Curb Market As«: 
New York Coffee Exchanxze 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 








BONDS 


AC ALLYN«« mo, COMPANY | 











67 West uc St.. Chicago 
F New York Png meee ppitiwennes | | 











Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 

















